
INTERNATIONAL

‘X.L

,;V;-j5 Wo. 32,450

*v Published With The New York Times and The Washington Post

4000b.

_ WS

Uo*"
Cmb .CJlJfl

Ctfxxfi CIO®
PtmA.HUODlj
Effrm E.P17S0

FmkwJ __8JJ0 FM-

* Ffono» ..7X0*Cmy_27DDJ*.
C.wH»„OM

Ubp L&h.O«
Lmewbamp. SI UV.

.I3J6t

.UK Oh.

NbhMtaU-3jOOa
Nofxir—aooro»r.

Choi. tUOQbfc

Oomr 450aal>

UdrfWjrd-Tf.
SwdMtta-MUfc.
Span.— .-iJgftoK.

SMdM—an Ur.

SunHbna.zn a*.
T**lua_ ORBOn
Torby —Ti. 1JDODO

1JA£. 700 Mi
US. ML (Eaj—AOS
Yopabwi.~l.Mfc

26/87 •h. ‘~*r* PAJRIS, WEDNESDAY, J1JNE 24. 1987

By Lena Start
Washington Past Service

_ SEOUL— President Chun Doo
Hwan and a prominent opposition

I?
1, leader have agreed to meet

: .
1 Wednesday for the first thne in an
e^orI 10 end nearly two weeks of

- • street violence in South Korea, offi-
' cials said.

•
^hoj"

Mr. Qmn and Khn Young Sam
' v:?S agreed Tuesday to meet after Mr.

. ^
<1^. Kim was reported to have dropped

two conditions to holding thw laikc

iolence
- In return, government officials

agreed to allow Kim Young Sam to
consult with Kim Dae dung. .

Mr. Chun declared an end to
debate on political reform in April
and had refused to talk with his

opponents. .He announced a
change of mind Monday and of-

fered to meet at the presidential

residence with Kim Young Saxo
and others.

- The meeting between Mr. Chun
and Kim Young Sam, president of

the main opposition party, the Ro-

•*«“» Jivuac OIIOI. iuc outer was i_.-* ,w_ . „ , . t:,; 1
-

i? dm the more^ 200 proratos
‘Hji.. detained over the past two weeks -

iusJevCD*ycar_n^c-

be released.
>4i

**

*X

Kiosk

Soviet Vauher

Sets Record
PRAGUE (Renters) — Ser-

gei Bubka on Tuesday night set

the seventh pole vault world re-

cord of bis career, soaring over

the bar at 6.03 meters (19 feet,

914 inches.)

Mr. Bubka, the world add
European champion and the

only person to dear 6 meters,

broke his own record of 6.01

meters, which he set in Moscow
in July.

The record was set at the Ro-
sicky Memorial Grand Prix,

which was interrupted by tor-

rential rain.

A scene froip “Hard
Times” by Charles
Dickens: London the-

ater reviews. Page 7.

GENERALNEWS
A French court refused to try

an embezzlement case against

Jean-Claude Duvalier. Page 2.

Jews from the United States

and elsewhere arrived in Rome
to protest Kurt Waldheim’s vis-

it to the Vatican. Page 2.

BUSINESS/FINANCE

US. prices rose03 percent in

May; durables orders dipped

(J.
1
’percent. Plage 9.

Dow dose: DOWN 5.78

The dollar in New York:

DM £ Yen FF

1.8345 1.603 146.05 6.1225

The talks between Mr. Chun and
- Mr. Kim are one of a series of high-
level meetings among government,

opposition and U.S. officials that

are expected to take place Wednes-
day and Thursday.
Gaston J. Sigur Jr., assistant sec-

retary of state for East Asian and
Pacific affairs, arrived Monday in

Seoul and met with Foreign Minis-

ter Choi Kwang Soo and Cardinal

Kim Sou Hwan, leader of the coun-

try’s two million Cathofics.

Kim Young Sam, in preparing
for the meeting with Mr. Chun on
Wednesday, said he would seek a

retraction of Mr. Chun’s April 13

decision suspending tails with the

opposition on reforming the consti-

tution. He said be would demand
national referendum on how the

next national leader should

elected.

JSSftSffpSS $263 Billion Owed
is chosen by an electoral college, is rp n . rm jJ
open to.manipulation by the ruling X0 JlKW €FT fr CWitt
party. It wants direct ejection of the

president while the ruling party is

proposing a parliamentary system

headed by a prime minister.

“When the government guaran-

tees that we can have a democratic

government,’’- Mr. Kims said, “then

there won’t be any demonstrations

arid violence.”

Mr. Qnxo is under extreme pres-

sure to introduce democratic re-

forms. Stitt,' on Tuesday, he pro-

jected a business-as-usual image,

leaving town for the day for die

official opening of a pairofnuclear

U.S. Seeks

To Settle

TANKERS COLLIDE— Six persons were missing after two fuel tankers collided Tuesday on the Seine in northwestern France. Page 2.

'£ U.S. Widened Lead in ’86 as No. 1 Debtor Syrian Denies

Ultimatum on

Kidnapping

that the United Slates was carrying

at the end of 1985.

Is Double ’85 Total
The Associated Press

WASHINGTON — The debt

owed by the United Stales to the

rest of the world more than dou-

bled in 1986 to $263.6 billion, sink-

ing the nation deeper into its posi-

tion as theworld’sNo. 1 debtor, the

government reported Tuesday.

The Commerce Department said

that the new debt burden was 135

percent higher than a revised

SI 1 1.9 billion in debt to foreigners

Dollar Ends Loicer
That year marked the first time C* K*

ince 1 914 that Anrericawas dassi- -4S OplU ftmergeS

On Its Direction

since

Hed as a debtor nation. Debtor sta-

tus means that foreigners now own
more in U.S. investments than

Americans own in foreign invest-

ments.

Analysts had expected the figure

to be around $200 billion. At
$263.6 billion, the U.S. debt ex-

ceeded that of the next three big-

gest debtor nations combined, Bra-

zil, Mexico and Argentina.

For 1986, foreign investment in

the United States shot up 26 per-

cent to SIJ31 trillion. That offset a

13 percent increase in U.S. invest-

See DEBT. Page U

By Ferdinand Protzman
International Herald Tribune

The doDai shed strong early

gains Tuesday to finish mostly low-

er in Europe and New York, re-

flecting newly split opinion in the

market on whether the U.S. curren-

cy's slump has finally ended.

The dollar’s rally in Europe

crumbled in late dealings on ru-

mors that the U.S. Federal Reserve

war selling doOars jus: below the

levels of 1.85 Deutsche marks and

J47 yen.

News that the U.S. foreign debt

more than doubled in 1986 to

$263.6 billion further depressed the

currency. In New York, it ended at

1.8345 DM, down from 1.8470 DM
at Monday’s close, and at 146.05

yen. down from 146.20.

h also weakened against the

British pound, which rose to

SI.6030 from $1.5875.

While some exchange dealers be-

lieve that the U.S. currency has

““bottomed out,” and is beginning a
gradual upward trend, the majority

of them remain bearish.

But the division of opinion is in

itself a substantial change, dealers

See DOLLAR, Page 13

VW, ToyotaAgree on Truck Venture

In Germany to Counter Trade Pressure
By Ferdinand Protzman

International Herald Tribune

FRANKFURT — Volkswagen

AG and Toyota Motor Coip, the

biggest automakers in Europe and

Japan, said Tuesday that they had

agreed tojoin forces to produce up

to 15,000 Toyota pickup trucks a

year at a VW plant in Hannover.

Analysts said the accord, the

third such venture between Japa-

nese and European automakers in

Europe, appeared to leave the door

open for a later agreement on car

production.

“Initially, the VW-Toyow agree-

ment may involve only an exchange

of technology or know-how on

trucks," said an industry analyst

for Westdeutsche Landesbank AG
in Dflssddorf. “But the Japanese

realize that they must eventually

produce autos in Europe to protort

their market share and access.”

Japan sold more than one mil-

lion cars in EC nations in 1986, and

auto industry experts expect 1987

sales to beabout 20 percent higher.

In the face of growing hostility to

their push into Europe’s crowded

auto marketplace, however, Japa-

nese automakers have begun turn-

ing to joint ventures as a way of

circumventing the possibility of

formal trade curbs on their exports.

The VW accord, for example,

effectively gives Toyota an oppor-

tunity to boost its sales in Europe

by 15,000 units a year without run-

ning afoul of import restrictions.

Honda Motor Co. and Nissan Mo-
tor Co. have similar joint-venture

production operations in Britain.

“It’s an effort to get a local pro-

duction base with a minimum of

risk,” Ben Moyer, a Merrill Lynch

analyst, told Reuters.

The accord, which calls for VW
to produce Toyota’s Hj-Lux pickup

truck under license, had been ex-

pected. Talks between the two

automotive giants had been under

way for several months and Carl H.

Hahn, VW’ s managing board

chairman, indicated last week that

a pact would be signed soon.

VW already has a joint-venture

auto production agreement with

Nissan, but analysis said it has not

been a great success. Since its in-

ception in 1984, sales of VWs San-

tana model, jointly produced in Ja-

pan with Nissan, have fallen far

short of expectations.

A VW spokesman said Toyota

will initially supply motors, drive

trains, axles and brakes for theone-

ton trucks, accounting for more

than 50 percent of the parts and

satisfying the European Communi-
ty’s local-content requirement. The
percentage of VW-produced parts

will be evaluated as the project de-

velops and may be raised, he add-

ed.

The companies said they hope to

begin production in early 1989,

with a target of 8,000 trucks in the

first year. Production after 1990

could rise to 15,000 trucks a year.

Both VW and Tovota will mar-

See VW, Page 6

Hearings Focus on Iranian Go-Between
Bv Stephen Engelberg

‘ York Tuna Service

PARIS — The second phase of

the congressional Iran-contra hear-

ings. focusing on the arms sales to

{•an, opened Tuesday, with one

question certain to be ai the center

of debate,
. . „ . ,

That question is: why did the

U riled Stales gamble its presage

or. Manucher Ghorbanifar, the ex-

riiriate Iranian businessman who

heioed orchestrate tbe secret deals,

even though many in the govern-

ment viewed him as unreliable and

AlludLg to the Reagan admims-

•ration’s penchant for relying on

him as an intermediary. Mr. Gbor-

barnfar said recently: “If they think

} l heated them, why did they keep

coming back to meT
In ihis new phase of the bearings,

the committees plan to examine the

jdministration's and the presi-

dent's obsession with tin? American

hostages in Lebanon, which ***»
i-icssse dial it l®1 m**>' °fri'aal5 10

overlook Mr. Ghorbanifar’s ques-

iior.abie reputation.

“For the American side. m*.

Ghorhamfar said, “the

were even more important than

Setter relations wiih Iran. They

?crc pushing for *e basest*
c-.crv vlns>meeting-m every >-nSIe

- with Iran.” . ,

“
T\ venesef v ^vereationsmPms

with this e.-Jeauuc man leaves sev-

eral impressions .

jj.. aes across as an inveterate

*If they think I cheated them, why did

they keep coming back to me?’

—— Manucher Ghorbanifar

deal-maker with seemingly bound-

less enthusiasm for cpmp]« plow

crisscrossing the Middle Eft he

sometimes offers

direct explanations for what be nas

done; he will not talk ai a»I ab*“t

the factional struggles mside Iran

ihai led the administration to seek

an opening in Tehran in the firs

place.
, ,,,, be whicl. w.-

. _ ,

Not everything he says ran
were lured into exchanging

«rified.
account of u\e

separate conversations with him

that follows largely includes mate-

rial about the Iran arms affair that

could be confinned elsewhere, ei-

ther by others involved or by US.
government documents.

In the interviews, Mr. Ghorbam-

far challenged an American view of

the Iran dealings that describes

them as a cleverconfidence game in

which gullible White House offi-

wcapons for a promise, never com-

pletely fulfilled, that Americans

taken hostage in Lebanon would be

released.

From Mr. Ghorbandar's point

of view, the I ranians were cheated

by the American side, which re-

peatedly overcharged Iran for

weapons and failed to deliver on

promises.

Mr. Ghorbanifar provided

copies of financial documents he

has turned over to the congressio-

nal commiuees in support of his

assertion that he made no money
from the weapons shipments. He
also made these points:

• The arms sales by America

were known to and approved by all

elements of ibe Iranian govern-

ment. “Nobody has private money

in the government,” he said. “The

budget is from one place.” Ameri-

can officials have said Mr. Ghor-

banifar led them to believe they

were dealing with moderates strug-

gling for power after Ayatollah Ru-

bollah Khomeini dies, not with

radicals who supported terrorism.

• Iranian officials used a three-

pronged approach when dealing

with the radical Shiite Moslem
groups believed to be holding the

hostages in Lebanon. First, he said,

they would dispatch religious lead-

ers; if this failed, money would be

offered; and if all else failed, the

Iranians would send armed opera-

tives.

• Mr. Ghorbanifar said the Rev-

See GHORBANIFAR, Page 3
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RAIN DELAY — Groundsmen pulled the covers over

Wimbledon's center court Tuesday on the second day of

rain, but the showers later stopped and Boris Becker,

Ivan Lendl and Stefan Edberg won first-round matches.

By Ihsan A Hijazi

Se*‘ York Times Semce

BEIRUT—A high-ranking Syr-

ian officer said Tuesday that Force

will not be used for the time being

to secure the release of a kidnapped

U.S. journalist, Charles Glass, and

a Lebanese businessman, AJi Qs-

seiran, who was his host.

Brigadier Ghazi Kanaan. the

chief of military intelligence for

30.000 Syrian troops in Lebanon,

denied reports in the Beirut press

that the Syrian command had fixed

Tuesday aoou as deadline for the

kidnappers to release the hostages.

According to tbe reports, tbe Syri-

ans had threatened to resort to

force if the ultimatum went un-

heeded.
Mr. Osseiran is the oldest son of

the Lebanese defense minister.

Add Osseiran, who denied a story

in the leading dailynewspaper. An-
Nahar, on Tuesday that he would

resign if his son were not set free by
midday Tuesday.
Ali Osseiran, his driver and Mr.

Glass were seized by gunmen last

Wednesday as they were driving in

one of the predominantly Moslem
Shiite southern suburbs of Beirut.

The fundamentalist faction,

Hezbollah, or Party of God, which

is linked to Iran, has denied that it

is holding the captives.

Last February. Brigadier Kan-

aan supervised the deployment of

7.000 Syrian soldiers in Moslem

West Beirut and routed militiamen

who had engaged in bitter street

fighting.

He rentroed to Beirut two days

ago with instructions from Presi-

dent Hafez al-Assad to find the

missing American and his Leba-

nese companions.

He visited the southern suburbs

Tuesday and met with Sheikh Mo-
hammed Mahdi Chamseddin, the

spiritual bead of Lebanon's one-

million Shiite Moslems.

Sources close to the Syrian com-

mand said Brigadier Kanaan is

sounding out Shiite leaders on the

possibility of sending Syrian troops

into the suburbs, a hotbed for Shi-

ite extremists, with a population of

about 700.0I.X).

The possible Syrian deployment
was discussed Monday night at a

meeting between Brigadier Kanaan
and Nabih Beni, the minister of

justice who leads the largest Shiite

militia. Amok
The daily newspaper. Al-Ha-

ldka, known to reflect Mr. Beni’s

thinking, said in its lead story Tues-

day that the latest kidnappings and
factional clashes have underlined

the need for Syrian military’ contin-

gents in the southern suburbs.

Shultz Will Meet

Shevardnadze

For Treaty Talks

By Thomas Netrer
International Herald Tnbune

GENEVA — George P. Shultz,

the U.S. secretary of state, and

Eduard A Shevardnadze, the Sovi-

et foreign minister, have agreed to

meet in Washington in mid-July in

an effort io resol ve differences over

a treaty on medium-range nuclear

missiles, a senior Reagan adminis-

tration official said Tuesday.

The official, Edward L. Rowny,
who is a special adviser on arms
control to President Ronald Rea-
gan and Mr. Shultz, said the dele-

gations would include senior arms
negotiators from the Geneva talks

on medium-, long-range and space

weapons.

“It is in Washington and they're

working out the dates,” Mr. Rowny
said during a visit to Geneva to

meet with U.S. and Soviet arms
negotiators. He said a date for the

meeting bad yet to be determined.

He said the meeting would pro-

vide an important forum for Wash-
ington and Moscow to discuss a

treaty eliminating medium-range
missiles.

“1 think there will be a good size

effort at Shultz-Shevardnadze to

resolve the remaining questions,”

Mr. Rowny said. “If they are not,

or only practically resolved, then

you can't expect these people here

to work on that complicated treaty

and get it done by autumn.”

Although both sides have said

they are anxious to conclude such a

treaty, they remain at odds over

verification, the timing of missile

removal, how many shorter- and
medium-range missiles they can
keep, and 72 West German Per-

shing-1A missiles whose nuclear

warheads are under U.S. control.

The treaty now under discussion

would eliminate U.S. cruise and

Pershing-2 missiles and Soviet SS~

20 missiles in Europe, while allow-

ing each side to keep 100 medium-

range missile warheads on their

respective territory. Last week, the

United States proposed additional

language for eliminating about 140

Soviet shorter-range missiles. The
United States has no such missiles.

Mr. Rowny suggested, however,

that the lade of a concrete Soviet

response to the U.S. proposals so

far should not be seen as a rejec-

tion, but rather an absence of guid-

ance from Moscow.

“I think they have to get some
decisions from Moscowto get them
moving,” Mr. Rowny said. “They
have to be told, for example, if

Moscow wants to go to zero on
medium-range missiles in Europe.

“But the Soviets’ attitude seems

to be that these things could be

worked out,” be added. “They

haven't said they would give in, but

they acknowledge for example that

verification would be much easier if

those missiles are removed, and

that is a step forward."

Mr. Rowny also appeared to

play down Soviet resistance to the

U.S. proposal for eliminating

shorter-range missiles. U.S. offi-

cials said that although tbe public

Soviet position remains eliminating

such missies from Europe, while

keeping at least 40 launchers in

Asia subject to further negotia-

tions, the Kremlin acknowledges

that Mikhail S. Gorbachev, the So-

viet leader, proposed their elimina-

tion during a meeting with Mr.

Shultz in Moscow in April

US. Denies Talks Are Set

In Washington, however, the

State Department took issue with

Mr. Rowny's statement, Reuters

reported.

“We’ve stated often about this

question of a ministerial meeting

that it's a possibility but nothing

has been scheduled," said Phyllis

Oakley, a State Department
spokeswoman.

“I'm saying that a meeting has

not yet bora scheduled,” she aid
“The possibility certainly exists.

Obviously we’re considering it.”

From Montenegro? RoundaboutRoad to BetterLife
By Henry Kamm
Vfw VcttI Times Service

TUZI. Yugoslavia — The black mountains

or Montenegro have been verdant in the full-

ness of spring, and young men's fancies are

turning to Mexico— and the lure of the border
to its north.

For many years, ethnic Albanians from this

underdeveloped region just across the moun-
tains from Albania have been entering the

United States illegally, to join relatives who
entered earlier under a subterfuge.

“Those whocome back to visit in the summer
do a lot of advertising for America." said the

Reverend Gojcaj Pashko. an ethnic Albanian
priest at the Franciscan Mission of Su Anthony
of Padua in Tua.
As a result, said Zoran GregL undersecretary

for Foreign relations of Yugoslavia’s Republic
of Montenegro, the “Mexican connection" rises

to peak activity every August
“They come from America with their gold

rings and gold watches and their dollars,” Mr.
Gregl said. “They are rich for people from here.

They tell them all about striptease and life in

America.”

Mr. Greg! said that since the mid- 1960s, from
18.000 to 20.000 ethnic Albanians from this

region had migrated to the Uni Led States. In the

beginning, according to the official, as weD as
the Reverend Markolaj Deda, another Francis-

can, the road went through Italy.

Pretending that they had entered Yugoslavia
as refugees from repressive Albania, entire fam-
ilies persuaded American officials at refugee
camps in Italy to grant them immigration visas
with status as politically persecuted people.
From this legal nucleus, the “Mexican connec-
tion” developed.

Almost everybody in Tuzi, as well as in the

dirt-poor hamlets belonging to the villages of

Plav and Gusinje farther east, has brothers,

sisters or children in the United States. About
5.000 Albanians live in Tuzi. the Roman Catho-

lic priests said, and about 5.000 in the United

States — many in Detroit, Chicago or Cleve-

land.

In the Plav and Gusinje area, roost of the

ethnic Albanians are Moslems. They, too, seem

to have an equal number of compatriots in tbe

United States, with New York the favored

center.

The American connection is evident through-

out the region because, driven by yearnings for

home, many of the migrants return for long

stays on native soil They build bouses, make
thwr Social Security pensions go farther than

they would in Brooklyn and enjoy living in the

mountain calm, surrounded by familiar lan-

guages and sights.

But they remain American patriots, even if in

16 years or so they did not acquire U.S. citizen-

ship.

“Best country in the world, everything in

America O.K-.’’ said Mark Luigjuraj, 49, who is

See MONTENEGRO, Page 6
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French Court Refuses
To Judge Duvalier on
Embezzlement Charges

***/'•

.

By Jonathan C Randal
Washington Past Service

PARIS — A French court re-
fused Tuesday to consider Haiti's
request to force the deposed Hai-
tian president, Jean-Qaude Duva-
lier, to return $120 million that the
new government said he looted
during IS years in power.

The civil court in Grasse, near

the Riviera, said it was unqualified

to judge the case on technical

grounds.

Although the Haitian govern-

ment was given 10 days to appeal
thejudgment appeared to open the
way for the French authorities to

unfreeze most of Mr. Duvalier’s

assets in France, which include a
chateau outside Paris.

Before the trial opened in May,
the Haitian justice minister. Fran-

cois Saint-Fkur, said he hoped a

French court order for the return of

the $120 million could be used as a

tool for lawsuits in other countries

where much of Mr. Duvalier’s

money is believed hidden.

Switzerland often has been cited

and, on Haiti’s request, the Swiss

government has frozen Mr. Duva-

Iter's bank accounts there.

Since shortly after Feb. 7, 1986,

when Mr. Duvalier and his family

were forced to flee aboard a U.S.

military plane to Grenoble, the 35-

year-old former president and his

entourage have been restricted to a

short stretch of the Riviera.

../• • • * i ' * • AvJ'.vV

m; a:s»Aajv:v

The Duvaliers live in the village

of Mougins in a walled estate rent-

ed from the family of Adnan M.
Khashoggi. the Saudi financier.

French authorities have refused

to grant Mr. Duvalier’s request for

political asylum, but he and his

entourage remain in France be-

cause no country has been willing

to accept them.

A French expulsion order still

hangs over the Duvaliers, but their

lawyers are trying to get it over-

turned.

The Grasse court said that ac-

cording to French law, only an ad-

ministrative tribunal could judge

such a case pitting a foreign state

against its “agents” or their benefi-

ciaries.

That was the formal term that

the Haitian government used to de-

scribe Mr. Duvalier and his finance

minister, Frantz Merceron. whom
it said had misappropriated state

funds.

Yann Colin, a French lawyer act-

ing; for the Haitian government,

said. “I won't hide from you our

disappointment at ibis decision.”

He added, “We had hoped a

French court would deliver a judg-

ment that could be executed with-

out too much argument in the U.5.

and elsewhere.”

Mr. Colin said Haiti might ap-

peal the decision before a regional

PI'-/
\
' rj v.

.oun
vence.

of Appeal in Aix-en-Pro-

Jews Gathering inRome
For Waldheim Protests

United Press International

ROME — Four U.S. Jewish ac-

tivists arrived here Tuesday from
New York, saying they would dem-
onstrate wherever President Kurt
Waldheim of Austria appears dur-

ing his official visit to the Vatican.

The group is led by Rabbi Avi

Weiss of Riverdale, New Jersey. He
said the group planned to join oth-

er Jewish protesters from Europe

and ehsewhoe.

Mr. Waldheim is to arrive late

Wednesday for his two-day visit to

the Holy See, his first official visit

abroad since he was elected last

year.

Jewish groups have accused Mr.
Waldheim, a former UN secretary-

general of committing war crimes

against Jews during World War II.

The Vatican confirmed Tuesday
that Mr. Waldheim would have an

official audience with Pope John
Paul II at the Vatican on Thursday
morning and that he would be wel-

comed with the full honors of a

visiting bead of state.

Poland Regrets

Shelling of Ship
United Press Inlemaiional

BONN—Poland has apologized

to WestGermany for an incident in

which a Polish Navy ship hit a West
German ship with eight anti-air-

craftrounds in international waters

in the Baltic Sea, the West German
Foreign Ministry said Monday.

The Polish ambassador, Tadeusz

Nestorowicz. transmitted his gov-

ernment's apology to West Germa-
ny on Saturday for the incident,

which occurred June 15 off the So-

viet coast during a Warsaw Pact

naval exercise.

The ambassador said the shelling

was an accident and he extended

Poland's regrets to the three sailors

aboard the Neckar who were in-

jured.

“We plan to demonstrate wher-

ever Waldheim goes, including in

SL Peter's square if we get permis-

sion from police,” Rabbi Weiss

said. “We will continue to insist

that the visit should noi take place.

We will not beg this, because we are

veiy proud. We will insist-”

The U.S. protesters are members
of a Jewish activist

“Coalition for Concern

the protesters said they planned to

wear uniforms like those worn by
Jewish inmates of Nazi death
camps.

Meanwhile. Frank Lattanzi. first

secretary of the UJS. diplomatic

mission to the Vatican, confirmed

that the U.S. represen tative to the

Vatican. Frank Shakespeare,
would cot attend a reception for

the Vatican’s diplomatic corps in

honor of Mr. Waldheim.

Mr. Lattanzi said that he would

attend the reception instead.

“The ambassador will be out of

the country Wednesday and Thurs-

day." Mr. Lattanzi said. “I am the

only other member of the embassy

diplomatic staff at present in Rome
and I will represent the embassy at

the Vatican reception.”

Mr. Lattanzi said he could not

say where Mr. Shakespeare was go-

ing and be declined to comment
further.

But other Vatican sources said

the U.S. action appeared to be a

diplomatic compromise that would
avoid offending the Vatican. The
United States has placed Mr.
Waldheim on its “watch list” of

persons barred from entering the

country because of alleged criminal

activities during World War II.

Although Mr. Waldheim is

scheduled to remain in Rome until

late Friday, the Italian Foreign

Ministry has announced that he
will not meet any Italian officials.

The Foreign Ministry said it was an

Italian practice not to receive for-

eign heads of state on official visits

while Italy has a caretaker govern-

ment.

FAA Urged

To Improve

FlightData

Recorders

WORLD BRIEFS— ——:— t)

AMonet Brings Record Price in Paris
PARIS (Reuters)— An 1878 painting of a bouquet of flowers by the^ji]

French impressionist Claude Monet fetched 13.8 million francs (V? 7.4 jv

million) at an auction here Tuesday night .

The record of 10 million franca for a work of art sold in France was
passed in four minutes at the Druout auction house as Monet’s Bouquet

de Fleurs went to an unidentified buyer. •

Officials at the auction house said Japanese buyers had expressed

strong interest in the painting.
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By Richard. Wltldn
New York Times Service

NEW YORK - The National
. _ _ e

Transportation Safety Board has gaudlS tO TOT MlllftS WL Will
opened a campaign to bolster Stan-
• - - WASHINGTON (AF) -r- Saudi Arabia has agreed to search for

Tranian n?"1*? in the Gulf off the Kuwaiti coast and has designated

hospitals for wounded Americans in case of emergencies, a senior U.S.

official said 1\ifisday. .

The Saudis are to use U.S.-made hdieootos dragging special sleds to

dards for equipping airliners and

other planes with crash recorders,

which often play a critical role in

determining the causes of
.
acci-

dents. — „ „

The agency on Monday called on detect explosives.A team of UJ5. specialists is investigating reports that. .
.-

the Federal Aviation Administra- Iran planted mines to damage tankers carrying Western oil supplies, tWf ^
non to gp beyond the new rules official said.

. . _ . , . . . \ „

announced in March and, in partic- However.&U.S.request that the Saudis penmtjet fighters to land For

uhr, to upgrade requirements for fuel is not bong discussed, said the official who asked not to be

the fast-expanding commuter air- identified.
•'

line industry. - ... . . ...

ThateherBacks Peres onPeace Talks
investigators to reconstruct events LONDON (Reuters)— Foreign. Minister Simoon Peres of Israel won .

leading to accidents. One, a flight support Tuesday in ti»lVs with Prime Minister Margaret Thatcher for his

data recorder, provides continuous
.
proposal to hold an international peace conference on die Middle East

data on a plane's speed, altitude Mr. Feres met with Mrs. Thatcher for nearly two hours. A spokesman

and other measurements of its per- fra- the prime minister said afterward that she had made it dear to Mr.

fonnance. The other, a cockpit Pares that “the United Kingdom considered an international conference

voice recorder, puts on tape all con- the most practical way forward to negotiations between the parties

versations and other sounds heard directly involved in the Middle East conflict.”

Mr. Feres was scheduled to arrive in Paris on Wednesday and will also

visit West Germany and Switzerland. He is seeking support for a peace

conference involving the five permanent members of the UN Security

Council as well as Israel and Jordan and possibly other Arab countries,

Prime Minister Yitzhak Shamir of Israel is opposed to an international

conference, fearing it would force Israel to return land it captured in the

1967 Middle East wax.

in the cockpit

The recommendations expanded
and refined proposals the safety

board has been pushing for many
years. Among the proposals are
that the most advanced existing

planes be re-equipped with Right
recorders that can provide at least

32 types of data; that such, record-
ers be mandatory on planes carry-

ing as few as 21 passengers, rather

than 31; and that the design of

voice-recorder systems be im-
proved so that the words of pilots

will be preserved without interfer-

ence from cockpit sounds.

The board said the commuter
industry was advancing at a tech-

nological and operational pace
comparable to the advance made

Death TollNow 18 in BarcelonaBlast
MADRID (Reuters) — The death toQ m the Barcelona supermarket

car-bomb attack by Basque guerrillas rose to 18 on Tuesday.

Mercedes Moreno, 33, died early Tuesday from barns suffered in

Friday’s attack, a hospital spokesman said. He added that three of the 33

persons injured were still in critical condition.

The death toll is now equal to thenumbs laBed in the 1985 bombing at

the El Descanso restaurant frequented by U.S. servicemen near the

Torrejon airbase outside Madrid. A Palestinian guerrilla group was
blamed for that attack.

•
... .
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Edwenl A. Gorgon/Th* Now York Time*

A worker repairing flagstones at one of the monasteries in Tibetonce rained by the Chinese.

Tibet, StiR China’s UntamedDragon
Hatred Lingers After Frenzy of Death and Destruction

m.” Some of O J

By Edward A. Gargan
New York Times Service

LHASA. Tibet — Four green-

uniformed Chinese policemen

swaggered into a small restaurant

on Xinfii Road, drank tea and left

without paying.

The restaurant owner, a Tibetan,

shrugged.

“There is nothing we can do.” he
said. “The police never pay. Who
would we complain to?”

Hatred of the Chinese still

courses through this arid land. In
towns and villages, monasteries

and marketplaces, Tibetans harbor

a loathing of the government and
the Chinese who are settling here.

“People are afraid of the Chi-

nese,” said a 22-year-old man who
runs asmall shop in theoldTibetan

a
uarterof Lhasa. “Remember what
ley did to us.”

It is the memory of two decades

of killing and destruction inflicted

by theChinese that gives passion to

Tibetan attitudes. In the 20 years

after a futile uprising in 1959, the

Chinese destroyed monasteries,

temples, even whole villages. Tens

of thousands of Tibetans were im-

prisoned, and thousands were exe-

cuted.

Since 1979, the Chinese authori-

ties have sought to repair some of

the damage. Several major monas-

teries are being rebuilt Beijing has

injected funds into Tibet for roads

and hydroelectric projects.

But with the governmental lar-

gess have also come more Chinese,

whose presence the Tibetans find

oppressive. The Chinese are sent

here to run the government work
on construction projects and serve

in the many army units.

A former memberof the Tibetan

nobility whose family was jailed

and scattered during the post-re-

bellion decades said the Chinese

now form the majority in Lhasa, a

city of fewer than 200,000 people.

“I think the Chinese are 60 per-

cent now,” be said. “You can tell

the Chinese apart They don’t look

like us. They don’t speak our lan-

guage. They don't even try.”

Witness Attacks Demjanjuk’s Alibi

was imprisoned by the Nazis for 1

8

months in Chelm, Poland, after be-

ing captured while fighting for the

Soviet Army.

Mr. Krakowski said Chelm was a

transit camp where prisoners spent

o more than a few weeks.

Mr. Demjanjuk, 67, who was
bom in the Ukraine, claims he is a

victim of mistaken identity.

Renters

JERUSALEM — Israeli prose-

cutors tried on Tuesday to destroy

the alibi of John Demjanjuk, the

retired Ohio auto worker charged

with war crimes as a Nazi guard

during World War IL

A specialist in military history.

Shmuel Krakowski disputed Mr.

Demjanjuk's contention that he

Tibetans interviewed over a two-

week period without any supervi-

sion by government officials often

voiced emotional denunciations of

the Chinese and their policies.

1Lasa has only a small core of

traditional Tibetan whitewashed

buildings clustered below the soar-

ing Potala Palace, the former resi-

dence of the Dalai Lama. Around
this core, centered on the Jokhang

Temple, ring upon ring of stolid

cement-block apartment buildings

for the Chinese spread out along

the Kyi Chu River and toward the

nearby mountains

ThoughTibet has been designat-

ed an autonomous region, it re-

mains tightly controlled by Beijing,

which appoints the region’s senior

government and party officials.

Tibet, with about 2 million peo-

ple. remains one of the poorest ar-

eas of China, with a per capita

income of about $80, less than half

the national average. According to

official statistics, 52.8 percent of

the people cannot read, although

Tibetans say the figure is closer to

80 percent.

There has been improvement in

some urban amenities in the last

several years, including the instal-

lation of a citywide drinking water

system in Lhasa.

Officials say that over the last

17 years ago when the airlines be- /"i i • j \t ti p ' » o i _

gan using jumbo jets. But it added Carbide Cites INew Froof of sabotage
. «. NEW DELHI (NYT)— Union Carbide Corp. investigators, nearing

the end of a 16-month inquiry, say they have found new witnesses,

documents and scientific evidence proving that the 1984 Bhopal tone gas

disaster resulted from sabotage by a company employee.

Company investigators also said in recent interviews that they had

found logs and documents that had been tampered with, which Carbide

says indicates that several employees at its Bhopal plant knew aboot the

start of the accident earlier than they acknowledged and then tried to

cover up the knowledge:

The disaster ltiBed about 2^)00 people andrutjured 200,000. Indus

officials and former employees of the plant vehementlydispute assertions

saved had the changes adopted on
March 25, 1987, been implemented

Indian subsidiary. Union Carbide India Lti,50-9 percent of which b

owned by the American corporation.-

ihat it was not until March that

new crash-recorder standards gov-

erningjumbo jets were extended to

conventional-width designs li-

censed before 1969. That was true,

the board said, even if the actual

planes were in current, continuing

production.

“It is not possible,” said the let-

ter to theUK aviation agency, “to

estimate how many lives or mil-

lions of dollars could have been

17 years earlier. The FAA is in a
position to make a similar decision

concerning cockpit voice and
flight-data recorder requirements

for commuter airlines.”

The aviation agency acknowl-

edged when the new rules were an-

nounced in March that stronger

regulations might be required.

- Early drafts of more stringent

rules have already been drawn up,

but it is expected to be many
months before theycan be translat-

ed into final regulations.
*

Jim Burnett, chairman of the

safety board, said a major aim of

the refined recommendation?; was
to “zero in** on precisely what im-

Pern’s
LIMA (Renters)— Prime Minister Ltris Alva Castro of Penrasdlm

cabinet have resigned,
.
Foragn Minister Alan Wagner Tizon said Tues-

day.

lion, hut therehadbeen no confirmation,beforeMr. Wagner’s

ministers would continue to work normally until a new' dSSmet' wu
named.

.
•. j..

•" ’

Mr. Alva Otstro, who is also economics minister, is widely sen as

having ambitions to succeed PresidentAlan Garcia Pferez in 1990, and lie

has been repeatedly rqxHtedtobetiying to Icavethc cabinet before there

is a downturn in the .economy^ '= y.

provements his agency sought and
to head off charges thattheywould Fai* tkp Rpaatv]
be too costly.

Forexample, he said, itwould be
useful to take advantage, of new
technology that allows voluminous
amounts of data on plane and en-

gine performance to be shown on
file video displays in the cockpits of

the latest airliners.

The safety board said the

amount of data that could be re-

trieved after an accident was so

Harare to End White Elective Seats b Crewmen
Are Missing inReuters

HARARE—Zimbabwe will in-

troduce an executive presidency

and a single-chamber parliament

this year and abolish separate par-

liamentary representation for the

white minority, it was announced

Tuesday.

The government of Prime Minis-

ter Robert Mugabe also pledged to

keep troops in Mozambique —
now about 12,000 — until peace

has been restored. Mozambique
has been fighting a rightist guerrilla

insurgency for almost 1 1 years, and
Zimbabwe depends on rail links to

Mozambican ports.
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Whites Zimbabweans, number-

ing 100,000 in a population of eight

million, were guaranteed separate

seats in parliament for seven years

in the agreement that installed

black-majority rule in 1979.

President Canaan Banana, open-

ing a session of parliament, said-

that Zimbabwe will act in accor-

dance with a long-standing pledge

to remove the provisions for sepa-

rate white seats. Whites hold 20 of

the 100 seats in the lower chamber
and 10 in the 40-seat Senate.

“This measure will be followed

by other amendments whose objec-

tive is the creation of a unicameral

legislature and the introduction of

an executive presidency,” Mr. Ba-

nana told the legislators.

Political analysis believe that the

constitutional changes will be a

prelude to the introduction of one-

party government. Mr. Mugabe's
goal since he came to power.

White members of parliament

listened impassively as Mr. Banana
confirmed the long-standing rumor
that their special seats would be
eliminated. Observers in Zimba-
bwe. however, believe that some of

the whites could be re-elected to

parliament in their own right.

Mr. Mugabe, whose Zimbabwe • yi n( • gton,isi

African National Union-Patriotic i^RSITIjS UAJUISKITL Tibetan.

seven years $16.2 million has been
allocated to help the poor, although data recorder.

it is not dear where or how the

money was spent
Chinese officials extol Beijing’s m • A -1 *

accomplishments in improving the 1 31WBH AflOplS
life of Tibetans. In a speech this

1
,

year. Deputy Prime Minister Wan I on SeCUTlty
Li praised the government’s poll- J

ries of reducing taxes for Tibetans,

granting farmers and herders more

say in how they work and choosing

Tibetans for some official posts.

But power still rests with the

Chinese. Wu Jinghoa, who as Ti-

bet’s Communist Party secretary is

the most powerful man in the re-

gion, is Chinese and does not speak

Boob dsposal
I
experts in The Hague on Tuesday detonated a box Itft

outside the Iranian Embassy. The police said the box turned out to be

empty. (Ream)
About 80 Jewish twins who survived the experiments of Joseph Men-

gde, theNazi deathcamp docuw, arc to receivecompensationfromWen
Germany, their Israeli lawyer said Tuesday. He said the twins, most of

whom now live in Israel would each receive between $11,000 and

$14,000. (Roam)
Argentina’s Supreme Court upheld on Tuesday an inammity law affect-

ing hundreds of army officers accused of human-rights violations during

vast that the only limit seemed to the 1970s. Only genoais now face prosecution, and the rating resulted in

be the recording capacity of the the immediate release of three convicted officials. (Af)

A narrait has been issued in Florence for the arrest of Maurizio Gocd,

39, president of the parent company of the Gucci fashion house. He ir

accused of breaking Italian foreign currency regulations. (Ratten

)

TRAVEL UPDATE

. in »

SORBAM
•sac'

TAIPEI— Taiwan's parliament Paris Offers NewAir Controller SlHtD^
_ PA*US (Reuters)— A French Transport MrnislTuesdaym a step toward ending 38 Tuesday that the government planned lo offer air
status of private employees inyfead of civil servants.

As private employees, the spokeswoman said, the controllers wi dd
find it easier to negotiate flexible pay settlements. French air tn ffic

controllers have disrupted flights in and out of Paris for two months < wr
a pay dispute. * t?

-'

Twocoupuerrfal jetfcimcoffidedwanniway at Fnternatj^nil Airport

in Los Angdes on Monday night. Both planes were damaged but no one

was injured, officials said. (UPti

Ecuador is to bar foreigners who do not prove that they are free of»
AIDS virus from entegsg the country beginning in September, Healjl

Minister'Algandro Saenzsaid Tuesday. £"~u

^
European Community trariroort mhtisters are scheduled to

Wednesdaym Luxembourg to disenss ways to reduce West European
fares.

'

Front controls 67 seats in the lower

house, has repeatedly said that the

white seats will be eliminated.

Ian Smith, the former prime
minister of Rhodesia who unilater-

ally declared independence from
Britain in 1965 and vowed to block

black majority rule, was not in the

chamber. He was suspended last

April after 39 years in parliament.

In his address, Mr. Banana said

Zimbabwean troops would contin-
ue operations along routes to the

sea in Mozambique.
“It is noteworthy that our opera-

tions inside Mozambique are in-

tended uol only to keep these

routes safe for our goods, but also

to eliminate the Rename bandits

from Mozambique,” he said.

Rename, another name for the

rightist Mozambican National Re-

sistance guerrilla organization, has

begun to raid Zimbabwean border

villages in retaliation for Harare's

nriliiaiy support of the Mozambi-
can government.

MilBh

w*ah|il l«finM I'mervfltt

fi^ence n ii«u me
Mi

Jo*.

UNIVERSITY DEGREE
For Lite, Academic 6 Work Experience

Degrees lor people who want to De more etfecrive
end secure m theirJobs or Professions.

Earn.BACHELOR'S. MASTER'S DOCTORATE
to uliii;>ng bOurlil*arvcwovii •ifjprwance CtllBgmwxj.vJl**!

,

nWr |0: mnr|jrT cO"l03to rijirtiAg. RduVI'iJi
-auriDi Mim.ntr^oftDuSn'micuDe'iefieM iccepr coiu»g*
Crpd.la^O'WjiTfflr Arc^'jbOP ftg
Our 0’Jdujles J** rwccrjn.iJHj f0 > m Qu rr.^ j 'PflljJlFV Wf k.K.' VOU ,n eoiwplalmg Jgqiu
'KUfirtfmwn'sny.rpOti? lo**iJl CbSIH6i4omin«>i *r

fw
and iiniv

Sc*1 CQfll4filed rnumeofl nO'fc l^findJCWBC”! ViQwiPnce Ifcr i

rD cn:» 9'D'utfiQn

Pacific Western University
MO NJePUlvaUo Btvd.Los Aneeles. CoiUornlo 90049 . Dept. 23 - USA

Reuters

ROUEN, France— Six persons

were missing and presumed dead
Tuesday when two tankers collided

on the Seine between Rouen and
La Havre in northern France, offi-

cials said.

A local government official,

Christian Siembai, said the Vitoria,

a 9,1 1 6-ton Greek tanker, was cut
in half and exploded after a colli-

sion with the Fuyoh Mam. an
8.704-ton Japanese vessel loaded
with kerosene.

Mr. Siembai said the six pre-

sumed dead were believed to in-

clude a French navigator employed
by local port authorities and five

crew members of the Greek tanker.

A fanner who witnessed the acci-

dent said he heard a powerful ex-

plosion and debris showered fields

along the banks of the Seine. Win-
dows were broken up to two and a
half miles (four kilometers; away.

Mr. Siembai said there was no
risk of river pollution.

Another official said: “We’re
lucky the Vitoria wasn't carrying

anything other than its own fuel.

Otherwise we would have had a
real catastrophe on our hands.”

The Japanese vessel was only
slightly damaged and was able to
continue its voyage to Rouen.
The Vitoria had sailed about 37

miles down the Seine from Rouen,
where it had unloaded its cargo,
and wason its way to the seaport of
Le Havre when the collision oc-
curred at 10 A.M.

Many Chinese officials regard

Tibet as a place of exile. In turn,

most Tibetans appear to consider

China almost an occupying power.

In Tibet, people beg for pictures

of the Dalai Lama, the spiritual

leader of Tibet who lives in exile in

India. Never mentioned is the Pan-

chen Lama, the second-highest

leader in Tibetan Buddhism, who
lives in Beijing and supports the

government’s policies.

Some Tibetans try to ignore the

Chinese. In the Chago Valley south
of Lhasa, a 68-year-old nomad
woman named Choden sat inside

her tent, woven from chocolate-

brown yak wooL Her husband and
two sons, she said, were in the

mountains watching their 70 yaks.

Mrs. Choden said that despite

the Chinese authorities, her family

of aomadic herders maintained the

ways of their parents.

“In the spring, we leave the vil-

lage with the yaks and go into the

mountains,” she said. “We read the

scriptures and watch the sky. We
ask the monks what is a good day,

and then we come here. My hus-

band learned this from his father.

From older times we learned how
to read the sky.”

The young shop owner in Lhasa

said: “The Chinese have eased up
for a while," he said, “but in two or

three years, who knows, they will

crack down again.

years of martial law.

The small opposition group in

the assembly head a sit-in on the

floor to protest the passage of the

legislation, which they said is mar-
tial rule in another guise. The law
will force future political parties to

renounce Communism and swear
their allegiance to the island’s con-
stitution.

Martial law has been in force

since 1949, when the Kuomintang,
or Nationalist, forces retreated to

the island after their defeat by Chi-
nese Communists on the mainland.
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StormsAdd to U.S, Airline Delays
imated that fhere were 18,000

“
“On the flight down here,

eduled flights.onJSfonday, car- were two separate delays dn£ to

- about 1 2. mfflion people — pilot indication of heavy air traffic

® United. States up from 1.1 nsilhon' passengers on and not enough air traffic control-
then destinations only af- the same day fit 1986. -^:.:.'. .

- Las,” said Robert DiMarco, 28, of

The Associated Press

NEW YORK—On the first two
days of summer, hundreds of air

travelers

reached

ter delays, finding that in many
cases timetables did not apply.

Air traffic was delayed Monday
and Tuesday by bad weather in

New York, Boston, Philadelphia,

Washington and Atlanta, accord-

ing to the Federal Aviation Admin-
istration.

There were delays going into

Chicago, Los Angeles and San
Francisco because of traffic restric-

tions on some route sectors, said

Fred Farrar, an FAA spokesman in
Washington.

Airimes sold
;
63-ppcrccol of Rochester, New York, who was ar-

mor seats in May^^n^iafed with rivirig in MiamL “That's from the

58.7 percent in Mays-1986. “This pilot. That’s what he teidua.” .

year, passengers filed 34 percent May, Transportatioo Secre-
more complaints with the Depart---tary Elizabeth H. Dole wrote to 3«
meat of Transportation in May .airlines warning of fines and other

,
-

action if they did oot start malting
Its been areal hassle mtiielasttheir passengers happier.

- '

couple of months,” said Kathy Ca- Surveying 22 airports in April,
sey, a shoe corrpany; executive" the FAA found an average of fewer

flight from Kttsbtagfr-To than31ddavsDerlIX)a<leuartiins

l
;r,

.

'5\:'

i.-'t

4

& .

^According to documents filedhjL

Piedmont Airlines with the Depart-

In Atlanta, an Eastern Metro Ex- sitting on .runways Waiting, to The FAA, however only conoid
press comber plane on a mainte- leave,” she Mfl.^ jnS5oeHft ddaysc^^SSS
nance flighthad alanding gear fail- maiw sense,"-. • , . • control^ ^ weather ami ingn

ure Monday and skidded to a stop ‘ Fog,
"

The Chinese want to give the on one of the two main runways. Represemafive-:Peter -Wf
impression that things are very free Officials said as manyas250 flights Jr„ Democrac y? New Jiwtr mi t. «tT
so that Tibetans in exile will come had been delayed from landing, for mgfor3dinmates 'the nerfon^S2°l3^Sr ” V
back. If all Tibetans were here and as long as two hours. rational ^
not in exile, they would keep us all The Air Transport Association, for a

V'as slaves. which represents the big earners, bearings. ^ fepercent’of flights armed late."
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Decision Is Due'
OnTWA Suspect

The Associated Press

BO^W—Attorney General Ed-vm Meese 3d told West German
OTiaab Tuesday thai Presdau
Ronald Reagan would accent a de-
aaon to try a suspected TWA hi-
jacker here instead of extraditing
Jwmto the United States, West
^Ssrman television reported. -

. Mr. Meese met with West Ger-
n^n officials in what UJ5. spokes-
men described as an attempt to'
txmvmcetbem to extradite the sus-
pect, Mohammed Ali Hamadeh.
Bonn officials are expected to an-
nounce their decision on Wednes-
day.

..Through fingerprints, the Leba-
nese Mime was identified as one of«* suspected hgackere of a Trans
world Airiines flight in 1985. Mr.
flarnadcfa, who currently in pris-
on in Frankfurt, has been charged
m.ihe United States with the mur-
der of a passenger on the hijacked
“rimer, Robert D. Stethem, aU-S.
Navy diver.

Mr. Hamadeh, 22, was arrested
in Janoaiy at Frankfort Airport af-

4g liquid explosives were discov-
ered in his luggage. Gunmen in
West Beirut kidnapped two Ger-
man businessmen after the United
States demanded that Mr. Rjuxut-
deh be extradited.

-Mr. Meese refused to give any
details of his nearly two hours of
talks with Justice Minister Hans
Arnold Engelhard and an earlier

meeting with Interior Minister
Friedrkh 7.mtmntvnnnn

'
’ft

r\T£»

i

.s\

;

4

i'- *.

Mr. Reagan said. Monday that he
would be satisfied to see Mr. Ha

-

madeh stand trial for murder
“wherever he is tried,” The New
York Times reported from Wash-
ington.

Bonn has declined to agree to the

extradition, reportedly for fear of
terrorist retaliation either in West
Germany or against two West Ger-

man businessmen being held hos-

tage in Lebanon.
Senator Alphonse M. D’Amato,

Republican of New York, said in

an interview on Monday that he
was outraged by the administra-

tion’s handling of the caseand said

it represented a dangerous capitu-

lation to terrorists.

“The White House handled this

poorly ” he said. “Freodent Rea-
gan did not vigorously pursue this

matter. He allowed the Germans to

pursue the course they are taking

by., saying,?^ te, satisfied with

iheir tryingMm. V
Mr. D’Amato, one of the chair-

men of the Senate’s anti-terrorism

caucus, sponsored a resolution last

week, backed by 65 senators, call-

ing for Mr. Hamadeh’s extradition

to face trial in the United States.

Mr. Reagan made his remarks

about the caseon Mondayin Flori-

da. In response to a question, the

president said: “All I could tell you
was that I knew and have known
that he is going to be tried for

murder wherever he is tried."

Asked whether that satisfied him,

Mr. Reagan answered, “Yes.”

AMERICAN TOPICS
5 ^aili^mbtingl^rts

SucceedmMilitary
The crackdown oh smoking

. m the U.S. military appears to.

be working, the Pentagon says,
--with'4tobacco sales at zmhtaiy
commissaries down 18 percent
during a recent six-month peri-

. od. The air force says 31 percent
of its personnel still smoke, but
says “this reflects a. 20 percent

. reduction" since 1985.

_ Dt. William Mayer, assistant
drfense secretary for health af-

.. fairs, said a definitive .survey of
smoking hy.U-S. nuthaiy per-
sonnel throughout the world
would be made next year. He
said the Defense Department
-hoped eventually to reduce
smoking “to rates significantly
below rihoKan levels.”

The Pentagon’s waron smok-
ing was toadied off in March
1986 by Defense Secretary Ca-

.

spar W. Weinberger after a sur-

vey showed that 47 percent of
the 2.1 tpiBion active-doty mili-

tary personnel were smokers.
This figure was down from 52
percent in 1982, but it was still

well above the civilian rate of

about 30 percent

Rather than ban the sale of

cigarettes or raise tobacco
prices in military commissaries,

Mr. Weinberger ordered an in-

tensive educational campaign
and sharp restrictions on where
servicemen can smoke.

Short Takes

The 555 bBBon Intennoan-
ttim Power Project has opened
in Delta, Utah. Burning seven

trainloads of Utah coal a week,

it will furnish Los Angeles, 490
miles (about 800 kilometers) to

the southwest, with enough
electricity to light a third of its

dwcdHngs without contributing

to the city’s smog problem.

“Knee California can’t pollute

its own air because it's so bad,”
said Alan Miller of the Sierra

Chib, an environmental group,

“it's looking for nice dean
places to pollute.” However, tbe

project was welcomed In Utah
for creating 623 jobs.

Beaches not seen in years are

eraggiwg along parts of the
Great Lakes because of a drop
in water levels from the record
highs of last fall. Tbe drop re-

. suited from a long, dry spring
following a winter with bdow-
average snowfall. Bui Lake
Michigan remains a foot and a
half (45 centimeters) above its

100-year average. “People
would be unwise to get a false
sense of security,” said Ron
Fassbinder of the Wisconsin
Department of Natural Re-
sources. “It could turn around
and^go up as fast as it went
down."

Black models are malting a
comeback in magazines and on
billboards. They were widely
employed dnring the civil rights

movement of the 1960s but suf-
fered a partial eclipse in the
1970s. “The world has finally

opened up to a broader defini-

tion of what’s beautiful,” said
Lacey Ford of Ford Models
Inc. in Manhattan. Dee Siro-

mons-Edelsiein of Del Marco
Modeling touched on another
angle: “We can no longer deny
that there is a black consumer.**

Toy to Outwit Spies

Gets Mixed Reaction

During the furor over the
planting of bugs in the U.S.
Embassy in Moscow, two mem-
bers of Congress told of using

Magic Slate pads to communi-
cate when they visited tbe em-
bassy. The 99-cent toy has a
stylus for writing on two plastic

sheets. When the top sheet is

lifted, the writing disappears.

The manufacturer, Western
Publishing of Racine, Wiscon-
sin, sent 25 cases of the slates to

the State Department and to

the U.S. Central Intelligence

Agency, with a few samples to

President Ronald Reagan. The
company said that the State De-
partment and the CIA politely

demurred. The New York

..-sfesw

«•-*. * t-v' y*

v 1><,w;
**!

!.< ti >

*r*v.

•••: f.. \.
x- *.

':*
,v *** <•' -

- t 'i * ••••

• V. . -»*• .X
r

V f ' W-. -vxv/ •»*•. ,
“•» *:

’V $ ;v

-V-)«

tmirr ^ .fm*
ti

‘ 4^4
'

;

'i*.

.

.i&.a.T’s >.» .f?i- iVJx

STORMS, FLOODING HIT U.S. — Flooding from heavy rains stranded two men
and their car on a highway in Buffalo, New York, after a record 5.01 inches of rain.

Storms also hit the Midwest and New Jersey, New York and Pennsylvania on Tuesday.

Tunes reports, but that the

White House sent a message
written on a Magic Slate.

Signed by Anne Higgins, di-

rector of correspondence, it

said :

“Thank you for your letter

to the President. Yours is the

best idea we have bad yet.** Say-
ing the idea was being forward-

ed to the State Department, the

CIA and the National Security

Council, the message ended,

“Please lift cover when you're

done reading.”

—ARTHUR HIGBEE

TV Preacher-CandidateAims to 'Repackage’ Image
By Wayne E. King
Nrw York Times Set vice

WASHINGTON — Dismayed
by poQs showing that many Ameri-

cans have a negative view of the

Reverend Pal Robertson and that

they apparently cannot distinguish

Mm from most other television

evangdists, bis chief media adviser

is seeking to “repackage” him as a

Christian businessman.

Theconnnunicafions directorfor

die Republican presidential hope-

ful, Constance Snapp, said Mr.

Robertson’s problems existed be-

fore the scandalsin the PTL televi-

sion ministry broke in March.

Saying his fund-raising had not

suffered since then, Mrs. Snapp in-

sisted that the public was not con-

futing him with the Reverend Jim

Bakker, the former PIT leader who
has become more widely known
than other television ministers as a
resultof an extramarital affair with

a secretary. PTL stands for Praise

Tbe Lord or People That Love.

But, she said, most voters seem
to blur Mr. Robertson together

with Jerry Falwell, Jimmy Swag-

gart and most other ministers. And,
tite said, the public had a negative

view of teJevition ministers, at least

as presidential candidates, because

of their duties as moral leaders and
because of concerns about separa-

tion of church and state.

“I was concerned about the high

negatives,” said Mrs. Snapp, who
came to Mr. Robertson’s explor-

atory presidential wimpaign from

Madison Avenue seven months

ago- She referred specifically to an
opinion poll conducted by the

Roper organization for The Atlan-

ta Journal and Constitution in

March showing that 69 percent of

voters in Southern states said they

“would not consider" voting for

Mr. Robertson.

Tbe negative opinion was partic-

ularly disturbing to the Robertson

forces since Ms strategy relies

heavily on support from the South
because of its religious and general-

ly conservative heritage.

To separate him from the others,

Mrs. Snapp is arranging nonreli-

gious television appearances for the

randiriare
. She is also urging re-

porters to refer to him as “Robert-

son” rather than “the Reverend
Robertson” and to call him a

“Christian broadcaster” rather

than a “television evangelist.”

Mrs. Snapp is also using an ad-

vertising technique for product

analysis—tbe product in tins case

being Mr. Robertson—to find out

just what a cross section of the

population thinks of him and the

best way to sell him to the voters.

Advertisers use this “focus

group” technique to determine the

pluses and minuses of new prod-

ucts, packages or advertising con-

cepts. For a new detergent for ex-

ample, a group of housewives

might be assembled to discuss its

name and (be color of tbe package.

In Mr. Robertson's case, Mrs.

Snapp assembled groups of 10 to

12 people representing a roughly

demographic cross section of the

voting population.

The problem, she said, seemed to

be that “they don't really know
who Pat is. They confuse him with

other people, with FalwelJ

SwaggarL”

But after seeing dips of the “real

Pat Robertson,” Mrs. Snapp said,

most respondents realized that

Lheir earlier impressions of him had

been wrong and most Of them were
now favorably impressed.

Since announcing in September

that he was making an exploratory

bid for tbe Republican nomination

for president, Mr. Robertson has

appeared only occasionally, partly

because of his campaign schedule

and partly in deference to the Fed-

eral Communications Commis-

sion's regulations requiring equal

lime for opposing views.

Although be bas not officially

declared that he is a candidate, the

agency can rule at any time that he

actually is a candidate and is there-

fore subject to its rules.

Although the PTL scandals have

cut into donations to Mr. Robert-
and son's S!76-millioD-a-year minisuy,

aides said his political fund-raising

bas not been hampered by the con-

troversy.

About 80 percent of the Chris-

tian Broadcasting Network’s reve-

nue is from donations. A loss of

about $28 million has been project-

ed for the year as a result of the

scandals.

But Mis. Snapp said contribu-

tions to Americans for Robertson,

the committee raising funds for his

campaign, had shown no falloff.To
date, she said, more than $7 million

has been raised.

GHORBAN[FAR: Hearings to Center on Bole of Iranian Expatriate

(Confirmed from Ffcge 1)

erend Benjamin Weir, the first

American hostage released in 1985,

had to be seized from his captors by
Iranian emissaries. There was no
way to verify tins.

• Iranian officials, he said, were

infuriated by a shipment of obso-

lete American anti-aircraft missiles

from Israel in November 1985. He
added that the bungled delivery,

detailed in the Tower commission

report last February, cast a shadow

of distrust over all transactions that

followed.

• Mr. Ghorbanifar contended

that now was the time fear the

.American government to make a

deal with Iran for better relations.

In interviews conducted last week,

he said that preparations were un-

der way for terrorist actions against

Americans in the Middle East.

The question of how the opera-

tion unraveled last fall remains one

of many mysteries. Mr. Gfaorbam-

far asserted that his reputation was

gravely harmed when the Ameri-

cans dropped him last summer for

a new intermediary who sold weap-

ons to the Iranian government at a

lower price.
, , . ..

But he denied that he had dis-

closed information about the arms

dealings, shortly after he was re-

placed, to the Lebanese magazine
Ash Shaara, which published the

first account of the dealings last

Nov. 3.

Nevertheless he said: “People

betray me, I betray them. People

are honest with me, I give them

everything; if not, 1 cut their

throat."

Two former U.S. government of-

ficials offered information that

throws into question Mr. Ghorban-

ifar's denials about revealing tbe

arms dealings.

They said that late last October,

shortly before the Ash Shaara arti-

cle appeared, the administration

obtained a letter from Mr. Gbor-

banifar to a leading Iranian offi-

cial, Ayatollah Hussein Ali Monta-

zeri, that described the visit to

Tehran in May 1986 by Robert G
McFariane, tire former national se-

curity adviser.

These officials said they suspect

that Ayatollah Montazeri in mm
had a hand in exposing the opera-

tion. Mr. Ghorbanifar replied: “T

write many letters every day. AD.

the letters I write are explosive.”

But he denied sending any such

letter to Ayatollah Montazeri.

Mr. Ghorbanifar also asserted

that Mr. McFariane was misin-

formed when he expected that all

the hostages would be freed upon
his arrival m Tehran in May 1986.

According to Mr. Ghorbanifar,

there was never any such deal, and
it was Mr. McFariane who reneged

by bringing only a small amount of

spare parts for Hawk missiles, in-

stead of 50 percent of the shipment,

as be had promised. Richard V.

Secord, the retired air force major
general who helped arrange the

shipment, has also said there was
no Iranian promise to free the hos-

tages before tire talks.

Mr. Ghorbanifar said that he has

long disliked the Central Intelli-

gence Agency.

Some senior CIA officials dis-

trusted him, too. After Mr. Ghor-
banifar failed a CIA he detector

exam in December 1985, Clair

George, the agency’s deputy direc-

tor for operations, said he should

not be used in covert operations.

The White House, however, re-

lied on him for most of the next

year. And William J. Casey, the

director of central intelligence,

wrote later that Mr. Ghorbanifar

was worth retaining because begot

results.

Many of Mr. Ghorbanifar's

comments about tbe arms transac-

tions have been verified by partici-

pants and are consistent with what

bas been publicly revealed so far.

Mr. Ghorbanifar gave this ac-

count of the dealings: for him, the

story began when he first made
contact with Adnan M. Khashoggi,

a Saudi Arabian arms dealer with

ties to Israeli arms dealers and

American officials.

After meetings in Israel that in-

cluded Michael A. Ledeen, a Na-
tional Security Council consultant

researching the Iran issue, as well

as Israeli arms dealers and Israeli

officials, a deal was reached Lhat

was eventually approved by the

governments involved.

Iran promised to stop aiding Shi-

ite terrorists in actions against

Americans, he said, and the United

States said Israel could send TOW
anti-tank missiles to Iran to estab-

lish for Iranian government offi-

cials that Mr. Ghorbanifar was tru-

ly dealing with senior American
officials. Iran said it would work on
freeing the American hostages.

On Sept. 14, 1985. after two ship-

ments of TOW missiles had been

sent to Iran, Mr. Weir was freed.

Mr. Gbot banifar said the Irani-

ans were delighted by this transac-

tion and eager for another deal

Tehran next said it would work

to free the remaining hostages. It

would receive a shipment of 400

Hawk anti-aircraft missiles. Mr.

Ghoibanifar said the Iranian mili-

tary needed to shoot down high-

flying Soviet reconnaissance planes

that were taking photographs for

Iraqi bombing raids on Iran.

The bearings this week are ex-

pected to focus itiosdy on the No-
vember shipment, which involved

an Israeli flight through Portugal

and then to Iran. Included will be

testimony about the possible ille-

gality of using a CIA proprietary

airline for the shipment without a

formal presidential finding autho-

rizing the agency’s involvement.

Mr. Ghorbanifar said that the

Iranians were so pleased by the

earlier TOW shipments that they

changed their usual policy in No-
vember and transferred $24 million

to a Swiss bank account before the

weapons were delivered.

He said that he had monitored
the transaction from a hotel room
in Geneva, and that he became ex-

tremely nervous when the weapons

did not show up as scheduled.

American officials said telephone

intercepts show the Iranian offi-

cials were threatening Mr. Ghor-
banifar.

The November 1985 delivery

went badly. The first plane arrived

late, and it carried only IS missiles,

not the 80 that had been promised

to tbe Iranians, according to Amer-
ican accounts.

Mr. Ghorbanifar said the mili-

tary officers were furious when

they discovered that the missiles

were older than what Iran already

had and could not bit high-flying

planes. The Israeli arms dealers as-

sured Mr. Ghorbanifar that unde-

tectable improvements had been

made in the weapon, but Iranian

military officers were dubious.

Then, in a test firing, Mr. Ghorban-
ifar said, a missile fell harmlessly to

the ground.

General Secord later told Mr.
Ghorbanifar that the Iranian offi-

cers were correct: the Israelis had
misrepresented the missiles' capa-

bilities.

The next month, the White
House tried to pick up the pieces

and, against Mr. McFarlane's rec-

ommendation, Mr. Ghorbanifar
was retained.

North Is Said to ConcealSecordFavor
United Press {nsernadowd

WASHINGTON — Lieutenant

Colonel Oliver L. North used to

that an elaborate secunQr

nt his home was financed by

whose private operation brindled

^rcSds from the Iran aims sate*

HSSr CIA official testified

Tuesday- w CTA

empk
? jSroScgare and other

non of an dectrom
Coionel

devices- He * “ fan a

N’OTIh of the
backdated biU*

S 16.000
cost only

. affair was reveateo.

*"

- ’

another development, the
In
jS .25^committees investi-

congressonaJ t0 be at

eating the JIau a deal

f
1

'r^oS^orth to xesrifr in P»J-

£3TSiS members angered

over proposals that the panels

make concessions to Colonel
North.

Colond North- had refused to

testify privately before giving pub-

lic tesrimemy-

The committees met separately

at mid-day. The House panel re-

ported that it had not reached

agreement.

Representative James A. Coult-

er, Republican of New Jersey, said

that some members were insisting

on the private session with Colond
North.
Documents released by the com-

mittees showed that payments had
been fimneled to Mr. Robinette by
a Swiss investment banker who
managed the assets of General Se-

conTs private network aiding Nica-
raguan rebels.

Mr. Robinette said it was his

own decision in December to com-
ply with Colonel North’s request,

backdating the biD and listing only
half the cost of the system.

THE BESTOF TASTE:

MIX A BEEFEATER
NEGRONI

Take one part of Beefeater Gin. one part

Campari,one part sweet Vermouth
,
and mix them

over ice in a laJJ glass. Add a slice of orange,
just a touch of soda and serve with a stirrer.

Cheers!
For a recipe leaflet which further demonstrates

the excellence and versatility of Beefeater Gin
why not write to:

James Burrough, Beefeater House,
Moritford Place, Kennington Lane.

MNooNDisrnuSfl
DRY GIN

London SEii 5DF, England. THE GIN OF ENGLAND

U.S. Drops Indictment

Of General Dynamics

Oyer Anti-AircraftGun
By Howard Kurtz
Nth- 1’ivA Times Service

WASHINGTON— The Justice

Department dropped a fraud in-

dictment of General Dynamics
Corp. over the Divad anti-aircraft

gun after discovering military and
company documents that undercut

its theory of prosecution, according

to the head of the department’s
criminal division.

“The government is standing up
and saying, ‘We were wrong.”*
William F. Weld, an assistant U.S.

attorney general, said Monday.

Mr. Wdd said that it was ‘’un-

usual for tbe government’s view of

the facts to change so radically that

the government mil abort tbe pros-

ecution.** But he said that it would
have been “dishonorable” to do
otherwise. “Nobody is happy about

this,” he said.

The dismissal of the charges was

requested by the government late

Friday and’ approved by a U.S.

judge in Los Angeles on Monday.

General Dynamics, James M.

Beggs, and three other present or

former executives of the company
were indicted on the fraud charges

in December 1985.

At the time, Mr. Beggs, a former

General Dynamics vice president,

was the head of the National Aero-

nautics and Space Administration.

Tbe charges led him to resign from

NASA.

“I really fed aggrieved on this,”

Mr. Beggs said Monday. “I was left

hanging out to dry. 1 fee] the grand
jury System is no longer a check on
the prosecutors."

Mr. Beggs said that his vindica-

tion “uxdc much too long," adding
that, “It was expensive to livelor 19

months without a job.”

The indictment involved a $39
million army contract to develop a

prototype anti-aircraft gun from
1978 to 1981. General Dynamics
lost the competition to build tbe

weapon, which is also known as the

Sergeant York, and the Defense
Department canceled the weapon
in 1985 after repeated test faQures.

The indictment charged that

General Dynamics tried to hide

$75 million in cost overruns by
illegally shifting excess costs to oth-

er government-funded accounts.

On May 19, the Justice Depart-

ment dropped a three-year fraud

investigation of General Dynamics
submarine contracts. The latest ac-

tion by the department prompted
renewed criticism in Congress.

“Tbe dropping of tbe second

General Dynamics case shows
there's something drastically wrong
with the way the Justice Depart-

ment handles defense fraud cases,”

said Senator William Proxmire,

Democrat of Wisconsin.

Senator Charles E. Grassley, Re-

publican of Iowa, said the “incom-

petence” of the Justice Department

“must be called into question."

Marine Who Fled to Australia

In 1970 Is Givena Discharge
Reuters

WASHINGTON —A U.S. Ma-

rine who deserted in Vietnam in

1970 and returned to the United

States from Australia this month is

being discharged from the Marines

after admitting he was guilty of

desertion, Mnnne Corps officials

said.

Private First Class Douglas

Beane, 40, will be allowed to leave

the corps “under other-tban-hon-

orable conditions.” but without

furtherpunishment, officials at the

Marine base in Quantico, Virginia,

said Monday.
Mr. Beane had lived in Australia

for 17 years.

He voluntarily returned to the

United States on June 9 to see his

father, who is ill, in Rutland, Ver-

mont
The officials said that the

charges of desertion during war-

time, which could have resulted in a

death penalty on conviction at a
military trial, were dropped on the

recommendation of military legal

officials and Mr. Beane's com-

manding officer.

A Marine statement said that he

alsohad admitted guilt in “offenses

which ocamed in Vietnam in 1969

for which be was facing trial when
he deserted.”

At the time, he was facing a

court-martial on seven charges re-

lating to participation in a black-

market operation and allegedly

threatening to kill a fellow marine.

Israel to Extradite

jew to France
United Press International

JERUSALEM — The Israeli

Justice Ministry has ruled that a

Jew be returned to France to face

legal action on his conviction there

in the gangland-style murder of an

Arab.

An order signed Monday by the

justice minister said William Na-
kash, 25, should be extradited with-

out delay, a ministry spokesman

said.

The subject of the extradition,

convicted of the 1983 slaying of

Algerian-born Abdel Ali Haldrar,

20, in France, said that he fears

death at the hands of Arabs in

prison if be is sent back to France.
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DiTEBNATIONAL
BUSINESS OPPORTUNITIES

MONEY
25 TO 50%
on every investment
guarantees on real

property
There ore marry currencies and
denominations, aha different

types of money, GREEN, WHITE,
ORANGE—ETC., varying quanti-

fies from 1 to millions, many
uses and necessities of, require-

ments for and so on.

We can advise on some of the

many uses of money. Returns on
investment can be tailored to ev-

eryones necessities. We marry

the needs of the users and suppli-

ers with utmost discretion oil

transactions in the strictest of

confidence.

We will send you details on
what we ore talking about.

European International

Mortgage Fund
Calle Pintado 89

Norja, Malaga, Spain

Tel: (52) 52 05 01

PROTECTED
OFF SHORE
INVESTMENT

offers high tax free return

on capital invested with

Swiss bank. Banking ab-

solute discretion

.

Write to:

Ghfffre 22-115,664,
PUBLICITAS.
1002 Lausanne.

AGENTS
AIVDBROKERS

INCREASE
your income with off shore
investments backed by
Swiss banks with absolute

discretion.
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Chiffre 22-115664,
Publicstas,

1002 Lausanne. Switzerland.
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Washington’s Task in Seoul
Now more than ever, the United States

needs to sound the caQ for peaceful transi-
tion to democracy in South Korea. That
country has reached a pivotal moment Its

future is being settled in the streets by pro-
testers and police, with the army ever-present

in the background. Its leaders operate in a
culture where compromise and restraint are

not considered political virtues.

Once great internal forces are set in mo-
tion, perhaps no outsider can make a differ-

ence. But if any nation can. it is the United

States, Korea’s military protector and trad-

ing partner. And President Reagan, long-

time friend of Korea's ruling military re-

gime, may be especially well positioned for

such a role. For the most part, his adminis-

tration is now saying the right things. Bat
given its past vacillation and hesitancy, it

needs to sound a far more certain trumpet.

From Gaston Sigur, the State Depart-

ment’s top official for Asia, now in Korea,

to Mr. Reagan himself, the administration

has to convey three messages almost daily:

To South Korea’s military commanders:
Forswear any idea of a military coup. The
State Department sent that message Mon-
day: The Korean military must understand

bow a coup could poison American atti-

tudes toward their country.

To President Chun Doo Hwan: Reopen
the dialogue with the opposition. Though the

discussion was intended to show his bona
fides for constitutional reform, be unilateral-

ly stopped it in April. Reports indicate a start

toward resuming the dialogue, but Washing-

ton must maintain the pressure.

To opposition leaders: Understand that

democracy does not mean anarchy. It re-

quires compromise even from those who
have been treated unjustly. Mr. Sigur

should meet personally with opposition

leaders to deliver that message, even as such

a meeting would signal American impar-

tiality and interest in democracy.

There is much to overcome, past and pre-

sent In April, the atmosphere was darkened

by the lonure-dealh of a student dissident

and a subsequent police cover-up. Mr. Chun

then halted debate over ground rules for

general elections due later this year. Wash-

ington knew of that dedsion in advance, and

.
failed to try seriously to head it off.

This month. Mr. Chun compounded his

error by anointing his hand-picked succes-

sor for a term to ran through 1995. That

arrogance brought even the normally quiet

middle class into the streets.

For now, Mr. Chun has avoided the mis-

take of declaring martial law. Instead, he

declared iris willingness to meet a key oppo-

sition leader. Kim Young Sam. The force of

the protests, and fear of driving away the

1988 Olympics, apparently jolted him into

giving negotiations one more chance. But for

these talks to be fruitful the government wQi

have to show more wiB to compromise.

Democracy is unlikely to be achieved aD

at once. But it is essential to chart a clear

path. To continue to insist on deferring

constitutional debate for 15 more months

and free and fair elections for seven more

years is wildly unrealistic. Perhaps the an-

swer is a brief interim presidential term

during which more acceptable electoral ar-

rangements can be agreed on.

The task for Washington is to bring to

bear whatever Influence it can. with maxi-

mum visibility. Let the Korean people have

no doubt about the kind of democracy

America has sent 40.000 troops to defend.

— THE NEW YORK TIMES.

Europe’s Status Stays Quo
Europeans have been voting consistently

this year for stability and the status quo. In

the British and Italian elections this month,

as in the West German elections last Janu-

ary, the results were strikingly similar to

those four years earlier. In all three coun-

tries the conservatives remain dominant.

None of the conservative parties managed
to win an absolute majority, but, because of

the voting system in Britain and a coalition

partnership in Germany, they will continue

to run the governments there. The Italian

conservatives seem to have lost the initia-

tive to the Socialists, intermittently their

allies, but they' will at least continue to hold

the largest bloc of seats in Parliament As
for France, it put its conservatives back in

power in last year’s parliamentary election.

All that seems to reflect a mood of re-

markable contentment— remarkable par-

ticularly when you consider the economy.

The growth rate has been slowing and un-

employment, which has been hanging
around 1

1
percent in Western Europe for

the past four years, is not dropping. If

anything a slow increase lies ahead, accord-

ing to the Organization for Economic Co-
operation and Development. By conven-

tional reckoning, that ought to push politics

toward impatience and change.

Fast economic growth is supposed to be
popular in all times and aO places. But recent

European experience is a warning to think

carefully about that easy assumption. Fast

growth over the past generation has changed

continental European society profoundly, in

ways that were not always comfortable. The
richest European countries do not seem at all

distressed to have drifted into a time of kjw

growth rates. They are using their wealth to

support people who aren't working, and un-

employment there is now more likely to

mean boredom than desperation.

Attitudes are different in the poorer Eu-
ropean countries. So are growth rates. The
OECD says Britain's economy will proba-

bly grow by more than 3 percent this year,

the fastest of any of the major European

countries. But in West Germany. France,

the Benelux countries and Sweden, growth

seems to be running about half that rate.

That's a poor performance by past stan-

dards. but it doesn't seem to have damaged
any of the politicians' reputations. Chancel-

lor Kohl has made a positive virtue of

resisting all advice to speed up the West
German economy. He wants to keep things

pretty much on their present track. Most of

Europe seems to agree with him.

— THE WASHINGTON POST.

Intervening in Panama
The crisis in Panama is moving into a

new unstable phase in which popular unrest
vends down at least temporarily but the

outrage of military control goes on. General
Manuel Antonio Noriega, commander of

the 20,000-man defense force, has had the

legislature indefinitely renew his first 10-

day suspension of constitutional guaran-
tees. One of the rights suspended is the right

to private property: Citizens have been
warned that, for banging on a pot. a person

cm have his house confiscated. Panama’s
internationally oriented economy, based on
transit, commercial and financial services,

cannot run in that Mickey Mouse atmo-
sphere. The general’s refusal to let normal-
ity return is an economic absurdity and
betrays a telling fear of the public temper.

At first, people were reacting to a dis-

gruntled colonel’s report on the corruption

and chicanery marking General Noriega's

strongman rule. Now the public seems a bit

startled and even delighted by itsown show
erf courage in the streets. By his harsh

response to their peaceful protests, the gen-

eral has confirmed a reputation for thug-

gishness. His recourse has been rude force

and an attempt to mobilize the common
people against the middle class and busi-

ness elite, whence his chief opposition

comes. He also has played on the national-

istic theme that he is defangmg an Ameri-

can plot to keep the Panama CanaL
It is clever of General Noriega to let a

streak of anti-American resentment show
through. Head of intelligence before he

took over the armed forces, he got where he

is in part by cooperating with the U.S.

military and intelligence, whose regional

activities are centered in Panama. In a
country where the impression of American
favor is negotiable political currency, he

now finds it convenient to take up a certain

distance and to present U.S. remonstrances

as evidence of Yankee inuusiveness.

He denounces steps that Washington has

taken to get on the democratic side, such as

having the American ambassador call on the

hounded opposition, as intervention. But the

whole huge multidimensional American
presence in Panama over the decades has

constituted an intervention— with benevo-

lent as wefl as harmful effects— on the side

of the Panamanian powers that be. Washing-

ton must find the essential and unmistakable

ways to show it is stopping the long careless

U.S. intervening of that routine sort.

— THE WASHINGTON POST.

The Inimitable Astaire
FIrsL, there were his looks. In truth, they

didn't amount to much: medium bright,

skinny build, a longisb nose, thinning hair.

But in top bat, while tie and tails he was

champagne lo everybody else’s beer.

Then there was his voice. It didn't amount
to much, either. It was dry, astringent really,

and its range was narrow. But once he sang a
song he owned iL And what songs they were:

“Night and Day," “Begin the Beguine"

Finally, there was his dancing. That
amounted to great art. What images he
leaves behind. He and Ginger Rogers face

each other, turn, then slide effortlessly into

a quick scatter of steps. Backed by an army
of dress-alikes, he puts on his white tie.

polishes his nails and takes millions of peo-
ple out of a Depression and into an atmo-
sphere that reeks with sophistication.

He danced with some marvelous people,

but his only real peers were the composers
with whom he worked. Tapping to “Half of

1 1 Dearie Blues," he called out “How*s that,

George?" to his accompanist. George
Gershwin. “That's fine, Freddie!" Gersh-
win called back. They sounded joyous.

Once a little girl was allowed to stay up
late to watch one of his movies on televi-

sion, and cried when it ended. “It's so

sad,” she explained, “when Fred Astaire

leaves the room." It is indeed.

— THE NEW YORK TIMES.
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By Maiy McGrory

WASHINGTON—Why does the

United Stales have a Congress?

Because the constitution, says it must.

What does Congress do?
Well, its members serveas extras in

presidential specials. Try to imagine

the State of the Union address with-

out all those bodies, applauding or

not applauding, providing cutaway

shots for the television cameras

focused on the president- In (hat

sense, they are indispensable.

Also, they perform small sendees

for constituents- They send them baby
books, copies of speeches, appeals for

money. If of the right party, they can

arrange private tours of the White
House, and all can dispense tickets to

the galleries, where the ritoens can
watdi legislators not legislate. Senate

Republicans now are dug in against a
bill to provide limited public funding
for congressional campaigns. Al-
though itwould rescuethemfrom hav-

The Boland Amendment: Let the People Judge
By Rex E. Lee

ing to raise 51,600 every working day,

it also would help the competition.

U.S. presidents don’t have to wor-

S
about successfully lobbying for aid

r projects that take their fancy.

When presidents need money for

projects over which Congress nomi-

nally has control through its appro-

priating power, they don’t have to

grovel for it from prosaic mem-
bers. They rub Aladdin’s lamp. .

- We already know that the Saudis .

kickedinS32 nriUioa for thecontras.

The Saudis are not ranch for democ-

racy: they won’t have itat home. But
casting bread upon the waters is a

good idea, and more often than not

it comesback to them in the form of

the new weapons they perpetually

seek. The Reagan administration's

failure Co debvex 1 ,600 Maverick mis-

siles reflected lire times. The hearings

have given a bad name to all arms
sales m that part of the world.

. TIkNew Yod:Times hasjust pub-
lished more abomSani Arabian lar-

p ROVO, Utah — President Rea-

gan did not violate the Boland

amendment when he asked the leaders

of foreign governments to contribute

funds to help the Nicaraguan contras.

The amendment prohibited “direct

or indirect" support for the contras

from any funds available to “the CIA.

the Department of Defense, any intel-

ligence agency, or any other agency of

the United States."

That did not apply to the president

because, quite simply, he is not an

“agency of the United States." The
Federal Trade Commission and the

Internal Revenue Service are agencies

of the United States. The president is

not an agency of anything. He is the

president of the United States, the

person in whom the constitution vests

all executive authority.

If Congress had intended (he Bo-

land amendment’s prohibitions to

apply to the president, it could have

said so. In the absence of a clear

expression. Congress should not be
assumed to have limited the presi-

dent's ability to exercise his best

judgment as to what is in the best

interest of the United States. Wheth-
er the same considerations would ap-

ply to the president's subordinates

would depend on whether they acted

at his direction or on their own.

In some areas it may be all right for

Congress to express its will in ambig-
uous terms and then leave it to the

courts and others to decide what it

really meant. But congressional fuzzi-

ness followed by expansive judicial

interpretation is not acceptable in

cases in which Congress attempts to

regulate the head of another coordi-

nate branch of government.

Under the separation of powers sys-

tem. the dividing line between the re-

sponsibilities of Congress and the

president is not always dear, especial-

ly so in the area of foreign relations. It

is quite dear that the constitution con-

templates a foreign affairs role for

both Congress and the president.

The president is also head of state.

He deals on America's behalf with

his world counterparts, and is com-
mander in chief of the army and
navy. Congress’s foreign affairs re-

sponsibilities include the power to

appropriate money (including that

needed for foreign relations and to

maintain a military force), the pow-
er to regulate international com-
merce and the power lo declare war.

Under ideal circumstances, the

exercise by these two branches of
their foreign rdations prerogatives

will be mutually compatible and will

combine to serve U.S. interests. It is

important, however, that neither

branch unduly intrude on the

responsibilities of the other.

Because of the differences in con-

stitutionally assigned powers, and be-

cause of inherent differences in the

branches, they go about their foreign

policy tasks in quite different ways.

Congress’s legislative power is spread

among 535 individuals. Their contri-

bution is thus limited to matters of

broad policy determination.

Congress is institutionally ill-suit-

ed for such foreign policy tasks as

keeping secrets, authoritatively re-

solving a dispute and achieving a
shared multinational objective. The
United States, or any other nation,

must have some person authorized to

act on its behalf ,
derisively and au-

thoritatively. when necessary.

Congressional hegemony, there-

fore. lies in the area of long-range

policydetermination- The president’s

inherent advantage, by contrast, is in

his ability to move more quickly and
decisively. The importance of the

president’s greater agility is demon-

strated by the fact that the last war
that die United States entered as a
result of a deliberate decision by
Congress, rather th?n because of ac-

tion-forcing events that left little

choice, was the War of 1812.

Continuing dialogues with other

foreign leaders, and requests that

those leaders act in America’s inter-

est. lie at the core of presidential

responsibility. To be sure, he may
differ from Congress about what is in

the nation's best interest.

Difficult constitutional problems
arise in the rare instances when Con-
gress’s and the president’s views dif-

fer, orwhen Congress acts unambigu-
ously to prohibit the president from
pursuing his objectives rather than
those ofCongress. But such instances

are so rare that the circumstances

under which one branch of govern-

ment can completely take away the

foreign policy prerogatives of the

other need not, and should not, be
decided as a blanket matter.

Short erf such an express confron-
tation, Congress’s laws should be in-

terpreted so as to avoid clashes be-

tween the constitutional prerogatives
of the-two elected branches of gov-
ernment. As long as any other inter-

pretation is possible, neither Con-
gress nor the president should be
assumed to haveimpaired ihe ability

of the other to implement its own
foreign relations objectives. To the

extent possible, each should be given

the leeway to exercise its best judg-

ment, ana then leave the alternate

judgment where the ultimate power
is: in the people to whom both the

president Mid Congress most periodi-

cally account for their stewardship.

The writer was Che solicitor-general

oftite UnitedStatesfrom 1981 to 1985,

and now teaches taw at Brigfuon

Young University. He contributed this

comment to the Los Angeles Times.

De GauHe SavedFrance, FromHimself
By William PCaffP ARIS— There are a good many

great men who have saved their

countries from one threat or another,

but I know of none, save one. who
also saved it from himself.

That was Charles deGauDe, and the

threat from which be saved France

that of the “shipwreck,” hiswas
phrase, of his own old age. The story,

to the best ofmy knowledge, has never

been published. My source is the

American diplomat directly con-
cerned, who prefers not to be named.
De Gaulle has never been a popu-

lar figure among Americans, al-

though 1 think most with a serious

acquaintance erf the events of the

1940s, and again of France and Alge-

ria in the 1960s, recognize the man’s

greatness, exercised on behalf of the

nation for which he combined a pas-

sionate love and an ironic detach-

ment ofjudgment He had, as is well

known, “a certain idea of France” to

which the French themselves, in his

eyes, too often failed to measure up.

His defense of France was frequent-

ly conducted at the expense of the

United States, a long and painful af-

fair in Much the first blows had been

struck by the government of Franklin

RoosevdL Roosevelt found incompre-

hensible this arrogant brigadier gener-

al who, with a handful of troops to,

command, insisted that he embodied
the legitimacy of France at war.

The “monolithic simplicity” of de

Gaulle— to use the phrase of Don
Cook, his American biographer— to

the end eluded and affronted Presi-

dent Roosevelt. The United States

waited until five months after the

Normandy landings and two months
after the liberation of Paris before

grudgingly granting de Gaulle’s gov-

ernment diplomatic recognition.

For France, however, de Gaullehad
saved the national honor in 1940, and
try sheer force of wiQ compelled Brit-

ain, and the United Stales in the end,

to accept Free France as a full ally. He
restored republican government, dis-

arming Communist resistance farces

that for a tune seemed to threaten iL

Again, in 19S8. he came to power
in a crisis, that of the Algerian war,

and brought about an enduring set-

tlement, at the cost of suppressing a
military mutiny and a Struggle inside

France that produced repeated at-

tempts at his assassination

The third historic service be ren-

dered France, when be saved it from
himself, came in the spring of 1969.

Less than a year earlier the student

uprising of 1968 had delivered a severe

challenge to his government. He even-

tually mastered the situation by dis-

solving Parliament and calling new
elections, which resulted in a GauHzst

landslide. Still, he had been shaken.

Early in 1969 de Gaulle's friend,

and minister in his government, die

writer Andrh Matranx, made an ap-

pointment with a high official erf the

U.S. Embassy in Paris. Malraux os-

tensibly wanted to discuss an invita-

tion he had received to travel to the

United States. That was soon settled.

Malraux then went on in charac-

teristically allusive fashion to taTk

about de Gaulle. The general, he sug-

gested, felt old age overtaking him.
His sight was going. He fekhispow-
ers failing. He had seen others —
his old companion at arms, Win- hard for a president who won 49

ston Churchill, for example — ^ states to, think of himself as a mere

a thread, is hanging an to relevancy

in die conduct of foreign policy. It

seems that from Afghanistan to

Zaire, King Fahd hasbear doling orn

millions to promote Western inter-

ests, sometimes at the prompting of

the United States, sometimes noL
William Quandt, who served on

President Jimmy Carter’s National

Security Council staff, put the equa-

tion in stark terms: “It takes King

Fahd about 10 seconds to sign a

check. It takes Congress weeks to

debate thesmallest issues of this son.

If yoa can get somebody else to pay

forit, it’s nice and convenient."

Mr. Carter's national security ad-

viser, Zbigniew Brzcrinslri, said: “It's

a good quote. Tire king has plenty of

money amd has no Congress to wony
about. There is no parallel to what is

goingon now. Everythingwe did was
in keeping with established proce-

dures. This administration wanted to

do something it was not permitted to

da Thereis nothing new about the

fact that governments act jointly for

the promotion, of mutual interests.”

Btit where does it leave Congress?

It holds hearings, summons witness-

es, pontificates, marks up, postures

through long debates, haggles with

the White House, temporizes, com-

promises and, if it passes the tat-

tered shreds of what it had in mind,

pais itself, on the back. King Fahd
presides over the tilL

Congress-baiting may have
readied a new level with the Reagan
administration. It has been especially

1 - .”5
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Philippines: Communists in a Quandary
By Michael LeiferM"ANILA — The frustration erf

the Communist Party of the

Philippines was displayed earlier this

• month in an advertisement its political

bureau placed in a Manila newspaper.

The advertisement complained of an
executive order by President Corazon
Aquino outlawing the party.

The Politburo asserted thaL Com-
munists were being deprived of their

legal rights to pursue "the path of

open mass struggle.” It added that

“we have no armed group and there is

nothing in our party program and in

our documents that calls for the vio-

lent overthrow of the state."

Ironically, that advertisement ap-

peared as a campaign of urban ter-

ror was being mounted in Manila.

Assassination squads, or “Sparrow"
units, of the New People’s Array, the

military wing of the Communist

Party, have killed more than a dozen
police officers. These killings, which
continue, are justified by ihe party
on the ground that “the victims

were abusive and did not render
genuine service to the people.”

The Philippine Communists are

faced with a quandary. Until Febru-
ary 1 986, they had been the political

beneficiaries of the tyranny and cor-
ruption identified with former Presi-

dent Ferdinand Marcos. But victory

was snatched from them when Mrs.
Aquino triumphed without their

support. The Communists also mis-
read the public mood in January, at

the time of the constitutional refer-

endum, and the party's political

sympathizers in the Alliance for

By ISSAC In BulWln /Manila). CXW SnxUcofo.

The hands ofCorazon Aquino

New Politics were trounced in foe

congressional elections in May.
StiR the Communist movement in

the Philippines is not on the verge of

defeaL The country’s social and eco-

nomic Sis remain virtually untouched,
while Landowners have begun to orga-

nize in an attempt to frustrate the

president's declared commitment to

land reform. Moreover, with Congress
convening at the end of June, a tradi-

tional oligarchy will have been re-

stored with only Mrs. Aquino symixiL
bring political change.

But despite a tread that might
seem to serve their cause, foe Com-
munists are of two minds. Armed
struggle over nearly two decades has
not brought them close to achieving

power. Struggle through the ballot

box, however, has also been a failure.

In frustration, they have resorted to
urban terror in Manila in the hope of
provoking a Marcos-Kke response

from the Aquino govemmenL
One fundamental problem faring

the Communists is that they possess

an anonymous identity. This is a seri-

ous handicap in foe personalizedpo-

litical culture ofthe Philippines. They
may fed that justice is on their side,

but they cannot match the saintly

personal appeal of Cory Aquino.
That is her government’s major asset

go on too long in public life.

Moreover, bis succession was ar-

ranged. Georges Pompidou, his for-

mer prime minister, would unques-

tionably run for foe presidency

when de Gaulle left, and would win.

The general regarded Pompidou
with ameasure of disdain, as aparve-
nu, bnt he recognized him as -a

capable man in t&iose hands .foe

government would be secure.

Malraux said nothing directly, in

this conversation in foe U.S. Embas-
sy, but he said a great deal indirectly.

The import, as the astonished Ameri-
can diplomat interpreted h, and as

he reported to Washington, was fori

before long the general could be ex-

pected to arrange for a political acci-

dent to happen to him, one which
would allow him to abandon power
with the same derisiveness with

which he had always wielded it;

He would go in a way foal would
permit no ambiguity, no appeals to

continue, no threat to the position of
his successor. Ihe United States

should be aware of this in advance;

he wanted no unfortunate surprises.

The American did not knowwheth-
er all of tins was Mairaux’s fantasy,

Malraux’s own interpretation of de
Gaulle’s state of amid, or whether

Malraux was delivering a nwwp?

drafted by the great man hhnsdf. He
cannot say today. He reported to

Washington what had occurred.

In Much 1969, deGaulle declared
that a national referendum would be
called on an intrinsically unimpor-
tant issue of poetical decentraliza-

tion. He said that he would consider
foe result a test of his mandate. The
referendum took place on April 27,

1969, and de Gaulle, as mostexpect-
ed. lost foe vote by 52 pacent to 48
percenL Hemadeknown his resigna-

tion shortly beforemidnight the same
night On his orders, every traceof his
presence was immediately' removed
from foe presidential palace. . .

He returned to the modesthouse he
maintainedm foe village of Gotambey-

in the great scheme of .the

Fathers. To him, foe Bo-

landamendmentwas a typographical
error in foe heroic chronicles of the

Reagan Doctrine. OliverNorthnew
nattered about terihiricalirier.

The colonel and his lawyer haw
beenputtingon a show of strength on

Capitol Hut that has had foe select

canaratteea running around in cir-

cles. Cokand North's attorney, Bren-

dan Soffivan, marched in an-

nounced fori his diem would not be

testifying first in private, as have oth-

er witnesses. Negotiations ensued,

even though Congress is thought to

be in control of the hearings.

Mr. SuDivan tried to lay down
more law. The committee was to pro-

vide Coload North with certain pa-

pers, restrict foe area and length of

the questioning. In short, said one

morose member, “He gave a. Inge

Rockefeller salute to Congress.”

Mr. Sullivan knows, of course,

that in addition to its usual diffi-

dence before strong-minded indi-

viduals, Congress is in a time bind.

It can cite Colonel North for con-

tempt, but the case would drag on for

years, and in foe end would kill die

hope Congress has erf hearing his sto-

ry, which is the point of the exercise.

“You wouldn’t believe it,” a mem-
ber said, “bnt they are talking about

what a smart, stand-up guy Offie

Northwas to get himselfsuch a smart

lawyer. They don’t mention the/ to-

i'! -

L

dignity of foe whole thing.”

ThafsCit’s Congress for you. And t tafs

why several presiden is of

United Sates have prefem d to

deal with foe king of Saudi Arab a.

Universal Press Syndicate.

An Issue to Address
yyrTER the conriuswm Iran-

coritra hearings. Congress may
want taaddress itself to an issue that

may be second to none in determin-

ing foe fufnre of American sod< ty

_ the notion that subversive activities

les-deux-Eghses. Nineteen months lat- can be earned out against other
j

er, 10 daysbeforeba SOthbirfoday,'he
:

erhmetits without subverting foe 1

i*.-

died of a heart attack A few months
earijenmaccmversaticnwithMahanj^
he had remarked, “I gave Fraiice back
what foe had given me.” -v-

International Herald Tribune... '

.
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government itself.

It would be a good way to ol

foie bicentennial of foe Coustituti
- •— Norman Cousins, former etfij

ofthe Saturday Renew ofLiterature,

writing in the Los Angela Tunis.

INOURPAGESv75AND 50YEARSAGO
1912: Democntfs’Tmn 1937: NewParis Cabinet
PARIS— [A Herald-editorial sayr.j
The American public is now mrnfng
away from the echoes of Republican
cacophony in Chicago toward.. foe
sounds of Democratic disqqrd in Bal-
timore. All mdicatibniF'poant to a

The writer, who is on leavefrom the

London School ofEconomics, isavail-

ingprofessor ofpohticai science at the

National University of Singapore. He
contributed this comment to The Inter-

national Herald Tribune.

PARIS — The constitution of Pro-

grier,Camille Chantemps’s Cabinet

met info foe general approval erf the

country [on June 23L the Left press

hading. h as a canonnation of the

Frrint POpnlairC)' -white foe press of

in foe Dcmocft^^fpnri .tfic RigJit fsrid}foat foe new J£t-up
Convention that may meant a. return to orthodoxy. The
as bitter as that just end<®pifo- fofc ^pdhMear &t Georges Bonnet,
^on^aonjrf Eresidfflt.

. Ambassador to the United States, to
Taft. The chief difference 'between thejmst of Finance Minister was
foe two situations is -that foe/BaltK strarodias promisinga return to 6-

Leuers intended for publication

should be addressed “Letters to the

Editor" and contain the writer's sig-

nature, name andfull address. Let-

ters shotdd be briefand are subject to

editing We cannot be responsiblefor
the return of unsolicited manuscripts.

more battle will be foe result of a - naaial orthodoxyaftecthea^entur-
straightfocwanl and hrabrable^riva^ oos'poficy of VmcbmTGriilF^

'

7 among candidausrjbr. foe.T»re8k: NEW YORK — The No* -Yodc

said: Chantrimsletiibe f
'TnSderstodd that foe new'j

cmorWflsou;
Mr. Underwood ______
lorsame weMsmroqptt£ontest fete atom ^government's program, al-

delegates. Mftyoc?:Gayn^6f«^Iew^4wc^pariiapsmkkrafomandwhh
York is moreand as'4 mcfoodsvS&fotiy modified.” IheJrfc*
possible nomineeTMaM^
hkefoepoosis^a
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'Hie George Mi'Cobaa-
f
phase of American foreign policy is

“*>& “Sod flu
owr thwe," went hi* Woiid Warl lyric,:
concluding“andwewon’t comebade tai
it*s over, over tbae.”

Ifte aroggfc todefend democracy in
westen Europe ri not over, despite tie

^S1Si!^0tPold War n, Wwe^tfecomrngbadc. TheYanks— a third erf a
nriman trobps _ wffl Be iradnaDy
drawn down” in the decade ahewL'

' Thar is ritually domed by Preadent
Knignn, and it will not hnpa on Bis
-watch. But the technic plates underly-
ing; the Atlantic affiance have nhifted.

j. and the next administration, RepoHi-
* <*“ <* Democrat, wffl abandon tfieold
™«car umbrella my&'and face the new
reahty; The United States wifl not guar-
antee to respond automatically to a So-

• wet attack oo“Western Eoropewtth an
« 00 the Soviet Union.

"try not? HasNATOnot successfully
deterred the Russians for two genera-
tions, and is there not strength in unity?
Yes. Will a post-NATO world not en-
courage the Europeans to become neu-
tralist, or invite the Kremlin to roQ iXS
tanks westward? Not necessarily.
The fact is that America’s European.

aDies seeNATO as a strictly regional pact
with the Iron Curtain as its front fine.

When, the United States acts to stop
Communist expansion in Central Amni-
ca, Europe disapproves; whenh attacks a
center of terrorism in Libya, France

.
^ikh is not aNATOinemba, butbene-
fits from its existence) refuses overflight;
whoa danger looms in the Gulf, Europe is
willing only to bold America’s coat
We Americans used to accept Eo-
pe's parochialism because we thou^ii
theIronCurtain asourfrontline, too;

it was in the U.S. interest for American
troops to man the rampart* in West
Germany. We u^d oursdves it was actu-
ally cheaper to keep our men in Europe
than to house themm the United States,

•assuming fflogicafly that U.S. Army
troop levels would be the amt after

we decided to update our strategy.

But approaching the millarminm
,

Americans are realizing that their front
line is the skyline; the country’s primary
national defense interest is to protect it-

self from the threat otincoming missiles.

Its global mission is better served by
investing in a new mtdL*^ than in

manning old caserns in West Germany.
The “star wars?” strategy is here, it is

irrevocable and it is aheady making its

impact on die plans of Emopean leaden.

They know that a survivable superpower
—netwboDyimpregnable,butnotnaked
to nodear attack —could then help de-

fend their borders, by reinforcement or

by threat of escalation elsewhere.

The regional defenre strategy of the

West is now changing as an immediate
consequence of its greatest victory. The
Soviet intermediate-range missile bluff

of the TOs was met with European-
American resolve in the Ws; Moscow is

now willingnot only to restore the status

quo ante; but to lower the midear ante

— to remove sbarter-nmge missiles.

uns of Decoupling
By William Safire

^ Mr. Gorbachev’s plan is simple:

Since' Western Europe could not be
intimidated with Soviet nuclear mis-

siles, then all of Europe should be de-

nuded of- nuclear weapons, leaving the
-West vulnerable to old-fashioned Sovi-
et tanks and planes and armies. The

r ESSAY
military means are different; but the

Soviet goal of extending its domination
of Europe further west is the same.
Now it is up to the Europeans to

respond as a regional power should.

They need not await some utopian fed-

eration; right now, the population and
total GNP of the West European na-

tions arc larger than the Soviet Union’s.

America can help by seeking to negoti-

ate down Soviet conventional strength*

but Mr. Gorbachev is unHkefy to give

away his regional advantagefornothmg.

How to counter the new convention-
al threat? Experience has shown that

tiie Russians mil discuss aims reduc-
tion only when their adversaries begin
building defenses. That means not
merely replacing the withdrawing
Americans, but increasing and improv-
ing the forces needed to make a Soviet
thrust too costly to undertake.

All the old fears of the consequences
of recognizing reality, of a sinking of
spirit and a rush toaccommodation with
communism, are losing relevance. Paris
and Bonn have been shocked into talk-

ing about an integrated force; good. The
era of defense dependency and its re-

sentment is ending; the drums or decou-
pling are drum-drumming everywhere.

Europe and America need each other

as mudi as ever, but with a different

mutuality of reliance — the European
states to defend their eastern border and
free-market interests in specific regions,

the United States to apply its strength to

help freedom prevail around the globe.

The New York Times.
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A Death, on the LongestDay,

OfSomeone Quite Particular
By David Glidden

LETTERS TO THE EDITOR
Voting Selfishly, of Course

Regarding thenews analysis Britain’s

New Political Center:. The ‘Hayes' Back
Thatcherism” (June 13):

The nafvetfe of Howell Raines is as-

tounding: — or does he speak with

tongue in cheek? He talks of Prime Min-
ister Margaret Thatcher’s appeal to vot-

ers’ selfish interests. When have voters

ever voted for someone rise’s interests?

. The voters have never forgotten the

days when, under Labor rule, with 30
percent inflation, the country was very

near to bankruptcy. Nor do they forget

that there are those within the Labor
Party whose sole ambition is to reduce
the whole country to “have cots,” and

. tims put os on the sure road to commu-
nism. Neil Kinnock (a sincere man)
would be deposed withm a week of com-
ing to power and be replaced by one

of the-hard left, who are keeping out

of sight at the moment. -

The Affiancegroupingof Liberals and
Social Democrats destroyed itself by
having nothing to say except strident

personal attacks on Mrs. Thatcher. The
electorate are not fools; they know all

about Mrs. Thatcher but, with the pros-

perity of thecountry in mind, who rise

could they vote for?

LJL ALLWOOD.
Lc Chflieau cTCAdron, France.

Pornography Scandal

Regarding “15th Is Arrested in Por-

nography Ring in Brussels” (June 20), I

would like to make the following clarifi-

cations: The persons arrested were
members of the natinnar committee for

UNICEF and not of the organization

itself. National committees are autono-

mous structures organized mostly in in-

dustrialized countries to support UNI-

CEP s cooperation in developing
countries through advocacy and public

information as well as fund-raising ac-
tivities and sales of greeting cards.

Jozef Verbeeck and-Michel Felu were
not UNICEF officials as such but em-
ployees of the national committee for

Belgium. Furthermore, Mr. Friu was not
a volunteer but employed, with others,

as pan of the unemployment reduction

program in Belgium.

UNICEF is deeply concerned with the

events in Brussels and firmly condemns
these and aO physical and moral attacks

on children's dignity. The director of the

national commitiee has been suspended
pending the results of the inquiry under-

taken by the Belgian legal authorities.

VICTOR SOLER-SALA.
Director of UNICEF,

Geneva Office.

Venice, forTeaand Photos
Just how much more of this summit

garbage must the world suffer through?

The Venice media event between these

so-called leaden resulted in nothing but

meaningless piffle regardless of the

cheerleading twists they tried to put on
it President Reagan caves into Prime
Minister Yasuhiro Nafcasone, Prime

Minister Thatcher drops by for tea (and

photo), and Chancellor Helmut Kohl
feeds some overweight pigeons.

IT these biggies really wanted to puO
off something productive, they might

have tried to have Mathias Rust sprung

from the Kremlin pokey.

As it all turned out, all we got was
another terminal case of the 777s.

CHUCK PAINTER.
Rome.

I am an Italian and as such I know of

the waste of public money.
During President Reagan's visit to It-

aly, millions of dollars were spent for his

security: for guards, armored cars and
so on. That is perfectly O.K.; the safety

of the American president comes first.

But was it really necessary to ship

from Portugal a double bed to the villa

near Venice where the presidential cou-

ple spent a few nights?

Couldn’t the Reagans, for economy's
sake and concern for the American tax-

payers, have slept in separate beds?

R.D. GRILLO.
Paris.

The Cruelty of the Bullring

Your edition of June 3 shows a photo-
graph of a bull somersaulting during a
pass at a matador in Madrid. Contrary
to the would-be caption, “Topsy Toro,”
the text describes something that seems
to me to be anything but funny: “The
bull's hom was rammed into bis head
but the fight went on.” Increasingly,

people in Spain today are recognizing
bullfighting as cruel and barbaric, and
quite in contrast with the finer things of
Spanish culture, f think you should be
more sensitive to such situations.

JOAN KENNEKE.
Vienna.

Working BetterTogether

I enjoyed “Superconductor Search: A
Race and an Obsession” (May 19). But

the remark by a physicist at Bell Labora-

tories has bom bothering me. He said:

“I suspect that the first products will be

from Japan. Whenever individual ef-

forts count, we have been leaders. Yet,

when it comes time to turn ideas into

products, we are lost”

The stereotype that Americans rebel

at teamwork while the Japanese excel at

it, and that Americans are creative indi-

vidual researchers while the Japanese
are not, is untrue, and it can only harm
relations between the countries. The
Manhattan project and the Apollo
moon shot are two striking examples of

effective American teamwork.
The style of pursuing science and tech-

nology has evolved steadily, and while

individualism is still important, group
effort is practiced more and more in every

country. Perhaps what is needed is a new
vision incorporating individualism and
groupism, to enable people of all nations

“to turn ideas into products." Philoso-

phers, please accept this challenge!

KENKICHIRO KOIZUMI.
Tokyo.

Soft on History?

Regarding the opinion column “Has
Europe, the Crippled Genius, Given Up on
Itself?” (June 1) by James Reston:

Is sane Scotty Reston going soft in the

head or just trailing his coal? His equa-
tion of 1787 America with today’s Eu-
rope sounds like some provincial clown
comparing contras to “our founding fa-

thers.” Both parochial and bogus.

MICHAEL KUH.
Segovia, Spain.

A Generalist Philosophy

Regarding "The Medical Birs and
Pieces Don’t Add Up” (May 26):

The dilemma Ellen Goodman points

out is due to mass hypnotism via tbe mass

media, a modem Western disease to

which, fortunately, we in tbe developing

world are not yet exposed. As a broadcast-

ing professional, I am swaying back to tbe

generalist philosophy of Kfe: deal with the

whole person, not parts of the system.

A. MAWAZ.
Kuala Lumpur.

RIVERSIDE, California — At the

lime it seemed a form of courtesy,

to let the homeless have their bridges
and their benches, even to give them a
little money to help them slake their

thirst. Otherwise they were left alone, as

independent spirits. But they were also

left to die. to perish with the same indif-

ference that sustained them.
During the summer solstice, the long-

est day of the year, the sun rises while

MEANWHILE
the city is still dormant. But one long-
ago longest day I found dreaming diffi-

cult, so I walked around Paris streets at 4
AM. The street sweepers with their twig
brooms were out. as were the garbage
collectors and those who clean the gut-

ters by laying down heavy rags next to

street faucets to guide the stream first in

one direction and then another.

A few remaining ladies of the night

leaned against facades, making them-
selves conspicuous. Their dothutg and
facial paint revealed too much; what
might have fascinated a man at midnight
looked grotesque in the streaks of dawn.

In an alley an elderlywoman was feed-

ing some unwanted, mangy cats. She
talked in loving tones to them, and for the

time they were her pets, competing for

her attention, rubbing up against her legs.

About that time the caffes opened
their doors. Tbe Algerian street sweep-
ers and gutter washers gathered for a
drink of some brightly colored liquor,

yellow or green. And I walked into their

caffe for a coffee and croissant.

Around six or seven, most mornings, J

would head back to a Left Bank apart-

ment to begin my day's studies. But on
this particular June morning something
happened. Crossing tbe bridge from the

lie St Louis to the He de la Cite, I found
police had gathered at my favorite view-

ing spot downriver. 1 asked what they

were doing and was told it was not my
concern. But I continued to watch all the

same, as they began to drag the river.

Two police divers went down and
came up with a stiffened body, his arms
emerging first, stretched out like a

diver’s. It was the first time I had ever

seen a dead man, and when I saw his

face, I discovered that 1 knew him.

It had been a melancholy summer, that

summer of *75. so 1 had taken to reading

Henry James's “Ambassadors” in the late

afternoons, silting on a particular bench
on the port side of the He St. Louis, below

street level and just above the Seine.

Watching the barge traffic proved a
distracting comfort. Those barges were

also their pilots’ homes, with families,

pets and autos piled on the barges. On
sunny afternoons laundry would be'

hung to dry; in the evenings 1 could

smell the aroma of old-fashioned French
cooking, rich in sauces and in cream.

There were water fowl on the river.

with the current still strong from the
spring rains. I used to look for a mother

and her brood ofduckings, as she guided

them from one He to another. They had
taken up residence at the ivy-comed end
of the fle de la Citfe. behind Ndtre Dame
cathedral at tbe spit of land that is

now a memorial to the French who were

deponed to Nazi death camps in World

War IL Such a place as this had finally

found room for kindness and for refuge.

One moody day I came away from my
distractions to discover a elochard sitting

on the bench beside me. nursing his wine.

It is said that in »«rKer days the Parisian

homeless person, or cfoebard, was just an
independent soul who preferred his life

outdoors. Now most of them are alcohol-

ics with nothing but old clothes to wear

and bridges to sleep under.

This particular dochard struck up a

conversation, asking why 1 was so quiet.

No. he was not asking for contributions.

Rather, be wasted to talk, to enjoy the

summer evening air and a civil mood.
When I did not at first reply, he did the

next best thing and offered me a drink.

I declined but began to talk with him
instead: about tbe river traffic, the weath-

er and the ducks. It was a limited conver-

sation; my French was not good and my
companion wasn't sober. But he swore be

understood everything 1 said and claimed

my French was better than de Gaulle's.

He cheered me up. I left the bench to have

some dinner and bid my friend adieu. A
few days later, on (he summer solstice,

the police found him in the Seine.

Until 1 had seen his face it seemed a

considerate strategy, a form of Parisian

politesse, to let tbe homdess be. But this

person 1 had briefly known had died as a

consequence of such consideration.

We rarely think how homeless per-

sons spend their time or what they think

about. Considering them from tbe out-

side makes it difficult to consider them
from within. There is something quite

particular about how these human be-

ings spend time, sitting on their benches

and reflecting on their lives. They notice

little things, like ducklings swimming in

tbe river, things few others attend to.

There is a certain sense of companion-

ship and commonality among dochards

and it extends to strangers too—a mutu-

al consideration for the unhappy and

those despairingof themselves. This is the

fraternity of the homeless. Observing the

bustle around them, there is a special,

slower sort of knowledge they enjoy that

most never will discover, a knowledge

that may well lend itself to melancholy

and to drink, but a knowledge all the

same. The only place for proper observa-

tion of such a spectacle is a stationary

one, such as on a Sane riverbank.

The writer is a professor ofphilosophy

at the University of California, Riverside.

He contributed this comment to the

Los Angeles Times.
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advertising and
solar energy One third of all H

Sole 24 Ore readers

place savings in an

investment fund (that’s over ten

times the Italian average), and

41% own shares quoted on the

stock exchange, along with

giltedged securities, and other

fixed-interest bonds. There’s

more: half of its readers hold a

persona] credit card (the

national average is 2%), and

54% use two or more banks as

pan of their everyday routine.

Solar energy carries prestige. It’s important, and the symbol

of a new market. D Sole 24 Ore gives its advertisers the

inexhaustible source of energy that comes to us from its ever

more positive circulation and reading trends, from its ever

better qualified readership, from its ever more complete

contents. The histogram above gives us a fine idea of how a

good 44% of H Sole 24 Ore readers are entrepreneurs and

professional people, of how almost all of its employee-readers

hold positions of great responsibility.

I Although nearly all

(95%) D Sole 24 Ore

readers own a colour

tv set, they’re not great radio or

television fans: on average, they

only watch television for one

hour eighteen minutes a day,

while the national average is

more than four hours.

W V.

ruM

Over the past 12

months, thanks to

their high

decision-making power, U Sole

24 Ore readers have decided to

purchase or rent important

accessories for their professions:

computers (38%), photocopiers,

industrial equipment,

apartments and premises.

While only 1 1% of all

Italians hold an

insurance policy

other than their car insurance,

the percentage goes up to

70% for n Sole 24 Ore readers:

the umpteenth proof of

their willingness to invest in

well qualified goods and

services.

The high purchasing

power of II Sole 24

Ore readers is

confirmed by the fact that 57%
of them run two family cars

(national average: 27%), and

20% of them actually own
three. And more than half have

a car with a capacity of over

1400 cc, the national average

being 15%.

24 ORE SYSTEM
Via Paolo Lomazzo 52

20154 Milano - Italy
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Marine Guard to Be Charged
With Peijury in Moscow Case

“Basically, be is accused of lying lodged allegations of sexual mis-

I! o
— A former while being interrogated,“ Colonel conduct and espionage against a

*- -a. Manne guard at the U.S. Em- ShotweU said third Marine, only u? contradict

Seigeanl Lonetree is awaiting a Mdwilhdrawthosc charges during
investigators about alleged esjwo- court maru'al on «»ionaee chaises * subsequent interrogation,
naw and sexual exploits of two

slenimin£ from hjsaUeeed ddjverv Colond ShotweU said that Cor-
o^er gii^nis isbcing charged with

0fdS£nid do^cStnd^otS por^WUhaimbasnever^n sus-

pcqury, a spokesman for the Ma- items M a whfle
pected of espionage hunsdf but

nne Corps said. X*" that he repeatedly gave conflicting

Corpora! Robert J. Williams, 22, „
bas^f.

Stories as he was questioned about

of New York City, is beinc charted Corporal Bracy, also a former ^ knowledge of the activities of

with nine counts of making false
Moscow guard, bad been accused

ot},crx

statements and two counts of per- ^ espionage, but the corps ‘The Marine Corps finally de-

jury, the spokesman. Lieutenant ^ dwrges agamst
,

dded that the best thing to do was

Colonel John ShotweU. said Mon- Ju
£5 ?

2 11 could not develop
to prefer charges,- the colonel said.

day. sufficient evidence. Corporal Williams will be given a

Corporal Williams, who was as-
The corps is charging that by niililaiy attorney and will appear

signed as a guard in Moscow from constantly changing his accounts, before a bearing officer who must

March to September last year, and Corporal Williams impeded the spy recommend whether he should face

then in Vienna until April repeat- investigation and caused “the misr a court martial,

edlvchanaed his statements involv- use and unnecessary expenditureof For two weeks in April Corporaledly changed his statements involv- “d unnecessary exj

mg the alleged activities of Ser- investigative resources,

geant Clayton J. Lonetree and The corps, in its fc

For two weeks in April Corporal

Williams seemed destined to be-

geant Clayton J. Lonetree and The corps, in its formal state- come the star witness in the espio-

Corporal Arnold Bracy. the meat of charges against Corporal nage trial of a Fellow guard at the

spokesman said. Williams, disclosed that he had Moscow embassy. TheWashington

Post reported from Wasiungton.

On April 2, Corporal Williams

r j n t 1 TBI gave investigators a detailed ac-

London Redevelopmentrum
j] -TTm a r J I Moscow, describing how an embas-

Lolls Victim to aLandmark
Reuters The plan would involve the de- KGB. That, plus Corporal Bracy s

*****

M
Kwq taouja/lht Aaodmri tan

Students burned effigies of President Chun Doo Hwan and his designated successor, Roh Tae Woo, in Seoul on Tuesday.

LONDON — A plan to redevel- mclition of eight government-pro- owu statement of complicity^

op the heart of London’s financial [ected buildings. It was the second seemed to makc for an ironclad

district ihaL opponents said would design by a renowned architect ca^?
of espionage-

have obstructed views of Sl Paul’s Emitted bv Mr. Palumbo, and he
But then both men suddenly re-

Cathedra] was dropped by plan- the planning *

rung authorities Tuesday._
_ decision. *%£ STbS-n basU for the

KOREA: Chun to Meet Opposition

ning authorities Tuesday.
A property developer. Peter Pa-

lumbo. has waged a 27-year cam-
paign to get a modem architectural

=mea to mase ior an uvntiaa ^ ,v

se of espionage.
(Coofoned from Page 1)

But then both men suddenly re- power plants in Yonggwang, 150

led their statements, leaving the miles (245 kilometers) southeast of

se in shambles. Seoul

He made his first public remarks
His initial proposal was a glass belief that Soviet agents were per- on the crisis at the opening.

paign to get a modern architectural
Wwer - The btest rejection came on nutted into the embassy is the tem-

masterpiece put up opposite the a six-story design by the award- mony under interrogation provided

Bank of England in the Citv of winning British architect, James by Corporal Bracy, who uuuafly

London, Stirling. described himself as a “lookout"

— for Sergeant Lonetree.

A senior U.S. intelligence official

_ 1 said there is no independent evi-

Japanese Cabinet Backs agents were allowed into secret ar-

JT eas of the U.S. Embassy in Moscow

Plan for Extra Spending
serted that he was tricked into mak-

Compikd by Our staffFnm Dispatches packages by juggling its budgetary
jng incriminating statements

Japanese Cabinet Backs

Plan for Extra Spending

“Attempts to solve problems by

resorting to violent and illegal

means will serve no one’s interest,"

he was quoted as saying in local

newspapers.

“In this respect, it is very regret-

On Thursday, he will meet with

Kim Young Sam.

About 20,000 radical students at

Yenisei University met Tuesday

and decided to go ahead with a
march Friday in Seoul.

A resolution approved at the ral-

ly said the students would march

on the presidential Blue House and
warned against resorting to martial

law or other strong measures.

“From the very moment extraor-

table and worrisome that violent dinary measures are taken." it said,

street demonstrations and riots “we will no longer stick to the pre-

continue these days," the papers sent policy of peace and nonvio-

quoted him as saying. lence."

Mr. Chun has said he would step The National Coalition for a

Compiled by Our Staff From Dispatches packages by juggling its budgetary

TOKYO — The Japanese cabi- books. This time, however, such

net approved the biggest supple- fiscal maneuvers seem to have been
during long interrogations. They
contended that the use of poly-

mentary budget in 13 years Tues- kept to a minimum, economists graphs, protracted and threatening prompted the demonstrations,
day in an aiiempt to invigorate the said. interrogations, and ihe use of van- _ ___. „ , ,

economy and defuse foreign criri- The United States has been ous ruses by the agents led them to .
'*~ t£ House has been urg-

cism of 'its huge trade surplus. pressing Japan to stimulate its make false statements. (AP. JIT) mg Mr. Chun to avoid emet^,

•n,. economy and step up its imports in measures m coping with the c

isKSSffl and to solve ii through negoriat

day in an attempt to invigorate the said,

economy and defuse foreign criri- Tb

asm of its huge trade surplus. press

interrogations, and the use of vari-

ous ruses by the agents led them to

make false statements. (AP. JIT)

quoted him as saying. lence."

Mr. Chun has said he would step The National Coalition for a
down as president in February. It Democratic Constitution, a new
was the formal nomination by the opposition alliance that organized

ruling Democratic Justice Party on the June 10 protests, has called For

June 10 to replace him with Roh nationwide “peace marches" in

Tae Woo, his close associate, that Seoul and other cities Friday but
prompted the demonstrations. said it might cancel the planned

The White House has been utr- marches if the Chun-Kim meeting

Mail Service

In Canada

Disrupted *

By Strikes

By Herbert H. Denton
- Washington Post Seriiee -

TORONTO — Mail service

across Canaria which in normal

times can~be slow and erratic, is in

disarray- as letter carriers hit one
city after another without warning

in a series of brief but sometimes

violent rotating strikes.

Thepoliceandstrikeshave been,

iqjured in scuffles in Calgary, To- ^
ratio and St, John's, Newfound- .*

.

.land, as the strikers attempted,

sometimes successfully, to block

roail trucks and vans carrying re-

placement workers who were hired

since the strikes ratted June 16.

Strikingletter carriers broke into

a Montrealpostal station last week,

overturned maD racks, smashed

chases, trampled on letters and

packages and beat up temporary
employees brought in to replace

them. • • ...
Sympathetic sorters and other

unionized postal workers still

wnrkinghflwe said they are deliber-

ately misdirecting some af (he mail

that is still going through.

Leaders of Canada's major
onions have given strong backing

to the Letter -Camera Union of

Canada^wUch is resisting the de-

mands of the government-owned
corporation, Canada Tost, to scale

bade the work force and alter over-

time arid work rides. Faced with a

SlOO-mflEon-a-yeer operating defi-

citbyCanada Post, the goveriuneot

of Prime Minister Brian Muhooey
has taken- a .tough^ in negotia-

tions; •

- '
“Ronald Reagan broke the air

te^&^cohttolkrabecausethe lab«
-movement m the United States

stotid by andlet ft happen, bat it’s

nor- gping: 4p happen here;" Bob
Whiter president of the powerful

is aimed at financing one-third of
UJ
f

l TZ . T-Z . Tl
the proposed boost in domestic de- Vfh, vfr

*
-^qsh

^ Sharjah §1
manddSflidatlheVemasum- Smmm djUars m 1986.

, ^
mil meetug of ihe major mdustri-

The 101 billion yen allocated for XoReCOIM
alized democraciesTeovemment Purchas«of fonngn goods ml 987-

rtfr.r-i <!«
6

88 is the first down payment on a

_ .... three-year program costing 146 bil- SHARJAH,
The 2.08 tnlhon yen (SI42 M- ^ ^ ££ ates-Shedkh

.

lion) budget contains 101 bdhon
Most of the imports are expected hammed al-Qa

yen to buy imports, mdudin* two „ mmc ,rom £ Uniwd States, take over the G
supereompmws. in the fiscal year

biggcsi trsdiog partner. jab, reconciled
ending next March, the offictals

fotdgH ^percom- brother. Sheik]
said

‘ puters costing a total of 8.7 billion hammed al-Qj

_
The supplementary budget, the Japan also intends to purchase emirate's ruler,

biggest since that adopted in 1974
j3 helicopters worth 12 billion yen Officials said

after the first shock oil price m- and five other aircraft worth 13 in a pact endizu
crease, is part of a 6 trillion yen billion yen. the officials said. attempt that S

cl * i ci *11 a and compromise.
Sharjah SheikhsAgree

Brf sigur „ld .

To Reconciliation Pact LI.S. television interviewer that “we

„ do not want to see the military
The Associated Frets

involved" in the crisis.

SHARJAH, United Arab Enur- .. c. .

ares— Sheikh Abdel-Aziz Bln Mo- “P a.ZF‘ “ “
hammed al-Qassimi, who tried lo

rffort ?

11*% Sy
w“ri^orA,ot

brother. Sheikh Sullan' Bin Mo-
United Slats is con-

“ *• SSSSSl’ISM'S:

ing Mr. Chun to avoid emergency produced results,

measures in coping with the crisis political violence in the past two
and to solve it through negotiations weeks has been the worst since Mr.
and compromise. Chun came to power after Presi-

Before arriving. Mr. Sigur told a dent Park Chung Hee was assassi-

U.S. television interviewer that “we naled in 1979, and the Yonsei Uni-

do not want to see the military versity rally Tuesday was the

^afl^-ttit^wfctliie with letter

carriersioTorcmto on Saturday.

; 'T!fef:feer 'earner^ wbo haVe

idopted^hc ^teferic of rotating

strikes partty becanae they do not

feve'a'sei&fund, appeared to win

cn^ronn&twtr the wedrend, when
called

to-
v«»d tite ejq>ernnent of hiring

rephtecanextiLworicen to help defiv-

rir& 25 maKon pieces of mad
bamHcd eacli’day nationally-

'

Smce l98l, Canada Post has de-

largest that local observers bad
seen in years.

Police announced Tuesday that

12,686 people had been detained

ously serious" situation. At the since the protests began but that

same time, the United States is con- most had been released.

TcnyChH^MiMn

Kim Young Sam, left, met Tuesday with Kim Yoon Hwan,
an aide to President Chun Doo Hwan^to anrange.fhetofks.'

emergency economic package un-

veUed by the government in May.

Officials said the brothers agreed
in a pact ending the weeklong coup
attempt that Sheikh Sultan is the

Under the supplementary bud- legitimate ruler and Sheikh Abud-
get. thegovernment will spend 1.76 Aziz is crown prince and managing

gest analogies to visits by U.S.
envoys in the final weeks before the

fall of the former Philippine presi-

dent, Ferdinand E. Marcos.

Mr. Sigur is scheduled to meet

VW: Toyota, German AutomakerJoin Forces on Trades

In the past, Japan has often tim- trillion yen on such public worksas director of the emirate’s executive separately with Mr. Chun, Mr. Roh
ited the impact of its economic roads. (Reuters, AFP) and Kim Dae Jung on Wednesday.

(Confirmed from Page 1)

ket the Hi-Lux pick-up truck in

Europe through their distributor-

ships.

had been rumored to be consider- period, to 106,000, because of the

wisich had been as high as S4W)
nriffion, mostly fay raising postal

rattfc ~The cost of a tint class

'stamp, now about 29 U^. edits,
; mate dikn doiiHed between 1981

and* 1985.
* Ml Mahoney's government has

been attempting to balance the.

books by dosing hundreds of rural

pOSt Offices and by riimmating

home delivery in some new subur-

ban subdivisions.

ing closing it country’s economic difficulties.

REAL ESTATE
70RENT/SHAJRE

PARIS AREA FURNISHED

Separately. VW . announced ^.U-S-

^

pereetj-M
Tuesday that its worldwide sales in

** d"p

KSS.Ewopeattrttote*

INTERNATIONAL CLASSIFIED

(Continued From Back Page)

LOW COST FLIGHTS

AUTO RENTALS I LOW COST FLIGHTS

PENTHOUSE, AVE MONTAIGNE.
High doss, funwhed 130 kub. +

GENERAL
POSITIONS WANTED

KENT M PARISWSBO F480 - 8 DAYS F2200
Unimited mOeogs. DHtGI 45 87 27 W

AUTO SHIPPING

10*. FAGNG CANAL ST MARTIN.
Luxurious sJucfa, short term pauiUe.
M.I00 net. T«k O 55 04 W.

FURNSHED RATS FOR rerf horn 3
months. Tel: 45 55 22 39

>3X0, BEAUBOURG, 7 rooms, dl com-
forts. July/August. 4277 1383. eves.

SECRETARIES AVAILABLE

EDUCATIONAL
POSITIONS AVAILABLE

PARIS AREA UNFURNISHED

FOR MORE THAN 12 YEARS
EUROPE'S LARGEST SHOWROOM

TRANSCO
Tar free wbu - shipping - murcmce.

We stock over 300 brand new an
European - Japanese - American. Very
competitive prices feel delivery. Send
for free multicolor catalogue]

TRANSCO N.V.,95 NOORDaAAN.
2030 ANTWHUV BELGIUM

11 323/ 542 6240 Tx 35207 Trans b

ACCESS VOYAGES
One Way Round Trip

New York F900 F1950

San Francisco FI 800 F3640

L« Angela FI800 F3640

Atlanta FI 750 F3200
DoBas FI750 F3200

Chicago FI4P5 F2890

Warn FI 750 F3200

Boston FI 450 F2590

Montreal F1200 P2000
Toronto F169Q F2490

CtJgcry P2200 F4390
V^rntr F2390 F4365

Masco F249Q F4265

6o de Jateiro F2795 F5790

Buenos Aires F4700
Tahiti — FOT0
Jakarta — F6W0
BaB — F6990

Tokyo F3890 F7390
and more destinations ~

Discount on 1st & business doss

Rates sub/ect 10 moMcahcm
Kestrknom may apply

Tot (1) 4013 0202 or 4221 4694
6 rue Rarm Ixscot, 75001 Peril

Metro - RER ChcMet Lee Hrihii

(Lie. 175.111}

_ and nw Access m London
New York E110 Q15
San Franaxo El 70 £340

Los Angeles £170 £340
Atlanta £15o £312
Mrami £152 £304

Boston £126 £252

AJdwydi House, 71-91 Akfwyeh,

London WC2 Tel: (I) 404 4J 66

Industry analysts said the accord down 3.6 percent from a year earH- uva
may have saved the HanooraTac- ^to U5 miffion veMdes, nutinly

toiy. The plant, until 1970 VWs because of a sharp drop m sales m
Sales rwS^aomircd

primarysource of engines, has been the United States and BraztL
Spanish SEAT;

lerating at 65 to 70 percent of Mr. Hahn said that Brazilian than 37 percent, to about ll&OOQoperating at 65 to 70 percent of Mr. Hahn said that Brazilian

capacity in recent years and VW sales declined 37 percent in the

thm 37 percent, to about- 11(^000

vdndes, Mr, Hahn said. »

YeMdurAirim in^Athens

Reuters

ATHENS— President Richard

,von Wegsftdcer and Foreign Min-

ister Hans-Dietxich Genscher of

West Germany arrived here on

Tbesday foe an official four-day

visit

MONTENEGRO: For Thousands, a Roiindqboia RoadW a Better Life

COLLEGES &
UNIVERSITIES

(Continued from Page 1)

living here with his wifeand five of

his six children, all born in Ameri-
ca, on a disability pension from
Chrysler Corp.

He has added a swimming pool

to his parents’ house and he dreams
of returning to the United States

when his children are old enough to

work and support themselves.

In Dosudje, a hamlet of Gusuye,

the Gjonbalaj family returned from

Brooklyn IS months ago and built

a four-story house.

Hie teen-agers miss New York,
but compensate with American

videos. Nina, 16, said freedom was
greater here, because “you can go
out at 3 AJML"

Family bonds are strong among
Albanians, Mr. Grtgl said and, al-

though they are not highly educat-

ed, they are good workers and put

their money aside. They do not

hesitate to advance money far Tito-

grad-to-TIjuana round-trip air tick-

ets to the young men who want to

join them in America.

Yugoslavs need no visas to enter

Mexico, but they must show the

immigration officials a return tick-

et In earlier years, Mr. Gregl said.

these tickets were obtaiiied throUgfa

the Titograd office of Yugoslav

Airlines, with thecompUcity of em-
ployees.

He said the authorities had halt-

ed what he called “monkey busi-

ness.’* Bat those who operate tile

connection have found other ways
of obtaining the tickets on. West
European carriers.

From Mexico City, the official

said, the migrants fly to Tijuana,

where they are met by ethnic Alba-
nians who are already American
citizens or legal residents. Bribing

the Mexican police to dose their-

eyes, the hosts guide the newcom-
ers to the border and across it

Once in the United States, said

Mr. Gregl who .has often visited

Washington for talks with immi-

gration officials, the first task is to

obtain drivers’ licenses for the new
arrivals. These serve as starting

points for the procurement of the

documents necessary to obtain res-

ident-alien status.

Ihe official said that with the

hdp of lawyers who specialize in

this trade, the new arrivals obttfia

green cards, which legalize thjar

status, within two years, at a costfirf

$8,000 to $10,000. 1

House Democrats Pass Budget That Confronts Reagan With Tax Increase

iyi ‘iI .‘i
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US. PROFESSIONAL COUPLE leeks

2-bedroom unfurnshed apartment in

Parb, 75 kijil + .elevator, beaming
Aua or Sept- Poll 47 47 66 94

wmwuniai
EXECUTIVES AVAILABLE

GERMAN ARCHITECT, perfect French

/English, seeks empfoyrnero tale man-
ogemertl in Midde East or Africa TeU
Pern 47 57 26.

GENERAL POSITIONS
AVAILABLE

OUTSTANDING
PStMANBff
OPPORTUNITY

NUBSE. NUtitmOMST, PHARMACIST
& MD WITH HOLISTIC MEDICINE EX-

PERIENCE. To ad as consultant: to

American Vriamn Co. in marketing

campaign to (he U& market. Contact:

Mi. Button:

London, June 21-24, St. James Gub,
Tef. 6297653

• Stoddiobn, June 25-76, Gtand Hotel

Haniurg, June 27, Hotel tatl

• Comet. June 28-Juty 3. Cotton
International Hotel

LEGAL SERVICES
U5 LAWYH Listed Who's Who Ameri-

can Law, Who's Who World, ognHv
cant matters. E Allan SebeteW, W
Booh tWIov M. Wnsbury, NY
11590. Tel: 5I6-W7-2770 USA

PASSPORT TO PASSPORT. Peugeot

505 SR, 1983, automatic, 1BJ100 ton.

Teli 46 08 51 42 Paris

AUTO RENTALS

PARTNS'S PLUS
Service Plus at your home

Luxury an, fsxmsra, vans, motorcydes
Rent modeb from 4 to 43 hp

by day, weekend, week or more.
Pan p| 43 48 V2 B8 (8«n to 7-30pm)

HOLIDAYS & TRAVEL
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hi The Mrihwwwen
end The Blade Sea

TO THE GREEK ISLANDS,

EGYPT, ISRAEL, TURKEY,

THE USSR, YUGOSLAVIA
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ABOARD
THE MOOBN LUXURY SHIPS
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Pegasus, Atlas, Jupiter

Oceanos, Hermes, Neptone

OTROTlia CRUISES

Monidn
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Zurich;_____
London:
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Athens:

Now Yarfcj_„
Lei Angeles.

42660324
2284337

I 5136115
691541
7340805
4757

4526641/9
.1212)5991750
-1213)8551736
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tiond Butinoss Malaga Confer;

• Fridays, Holidays and Travel;

• Saturdays, International Educational Peti-

tions.

on our Inside Pages
• Worldwide Entertainment,Mondays,

Wednofdoys and Fridays;

• Dining Out, Wadnatdays;
a International Business Opportunities,
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• International Positions, Thursdays;
a International Real Estate, Fridays;
• Holidays & Travel, Fridays;
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Collector’s Guide, International Education Di-
rectory, Saturdays.

INTERNATIONAL CLASSIFIEDS
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INTERNATIONAL HERALD TRIBUNE
Bringing tfw world’s most important nows
to tha world’s most important audience.

The .Associated Press

WASHINGTON — The House
of Representatives on Tuesday,
passed a budget for fiscal 1988
written by Democrats to confront
President Ronald Reagan with a

tax increase while rejecting his call

for increased military spending and
trims in domestic programs.

ESCORTS & GUIDES

INTERNATIONAL

ESCORT
SBV1CE

USA & WORLDWIDE
Haod office « N#w Ya+

330 W. 56th 5t, N.Y.C 10019 USA

212-765-7896

212-765-7754

MAJOR CREDIT CARDS AND
OitoQ ACCEPTED

Private Monbanhipi AvaRaUa

LONDON
Perlman Escort Agency

67 Cfeifarn Sheet,
London W1

Tefr 486 3724 or 486 7158
AD major tjwdd ank accepted

TbeSl trillion spending plan was
approved by a vote of 215-201 ,

with

three Republicans in favor. Final

enactment by the Senate is expect-

ed Wednesday.
Despite the tax increase, the plan

would leave a deficitof nearly $134
billion for the year beginning Oct
1, well above the limit Congress

promised in the Granun-Rndmah
budget-balancing- law. However.

-

Democrats said their plan would
cut tile.. deficit -S37 bufiba -flem’
where it would be without atiipn,

about the same as tihuT.^dm Mr.
'

Reagm submitted.
•

The budget resolution does -not
require the pns^if^ap^so^l;

but!he has repeatedly threatened to

veto the taxes mandated by the

measure. The Democratic plan-

rates that income tax rates should

not be increased- .

Democratic Ieaderaconcede

even if Congress passed a tax

they could not override a veto.
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A view ofHigh Street; Sl Peter Port, Guernsey.

Evolution ofan Offshore Center

Stability Is Key to Financial Future
By Peter Body

S
T. HF.I.IER. Jersey — Although
part of the British Islet, the Chan-
nel Islands had no direct involve-

ment in the recent British general

election. A collection of seven inhabited

islands closer to France than England, the
Channel Islands are not represented at

Westminster and the two principal islands

of Jersey and Guernsey have their own
parliaments, which make their own laws
and, most importantly, fix their own taxes.

Their allegiance is" to the Queen of En-
gland, who is still toasted in the islands as

the Duke of Normandy, emphasizing the
historical link forged in 1066 between this

former pan of the Duchy of Normandy and
the English Crown.
The British government has no direct say

in the internal administration of the islands,

although it does look after their defense and
foreign affairs, services for which the island-

ers have only now agreed to help pay for.

The long debate over a defense contribu-

tion in the island's parliaments, known as

the States, highlighted the rather peculiar

constitutional relationship that exists with

the United Kingdom.
The British government had requested

that the islands help pay for defense, stress-

ing that it was only a request, but pointing

out that the islanders benefited as much
from the protection of the British nuclear

umbrella as do the inhabitants of Swindon
or Swansea.

it was the kind of invitation that the

islands could not really refuse, and they

agreed in principle to make a contribution,

although some islanders pointed out that

being defended by Britain did not stop them
from being occupied bv the Germans in

1940.

The only stumbling block was how the

contribution was to be made, because a

direct payment from the islands to Britain

would smack too much of taxation without

representation.

Some formula had to be found of making
a payment while emphasizing the islands’

independence, and lengthy discussions fol-

lowed concerning the possibility of a “pay-

ment in kind,” ranging in Jersey’s case from
buying and manning a minesweeper to es-

tablishing a search-and-tescue helicopter

sendee.

Guernsey agreed to pay for the upkeep of

a breakwater in Alderney originally built

for the Royal Navy in the 19th century, and
whjch some people said should have been
paid for by Guernsey is any case.

After several Stales debates, Jersey even-

tually decided on an initial cash payment of

£800.000 (SI .28 million) with a territorial

army unit to follow, representing only a liny

fraction of wbat British residents pay per

head for defense.

Although a basic principle was at stake,

many islanders believed that the British

government was only asking for a defense

contribution because they could see that the

islands were practically bursting at the

seams with money. This was underlined by
Jersey's gift of £5 million to Britain after the

Falklands War. which hardly dented the

reserves.

The island could afford this because of its

increasing prosperity, based mainly on the

tremendous growth "in the banking and fi-

nance industries.

Where Jersey and Guernsey were once

known merely as the home of famous breeds
of cattle, they now have a wide reputation as

one of the world's leading offshore finance

centers. They are home to some of the

world's biggest banks, virtually all the top

accountancy firms have offices in the is-

lands, there are probably more stockbrokers

per head than anywhere else in the world

and fund management groups look after

billions of pounds.

AQ of this has been achieved because of

stable government and low taxes, but any-

one unwise enough to call them tax havens

are quickly reminded by islanders that, un-

like the Caribbean or even the Isle of Man,
Jersey and Guernsey did not set out to keep

taxes artificially low so that nonresidents

would be persuaded to use their Financial

services.

The claim is that it was only because of

prudent budgeting and being naturally
careful with money (some might even say
mean) that the islands have been able to

provide an efficient administration and a

wide range of government services on an
income tax rate of only 20 percent, with no
value added tax. capital gains or inheritance

taxes.

Having said that, however, the business

partly attracted by low taxation is qow so

important to the economy that it is incon-

ceivable that income tax, at least, will be
altered.

The islanders also point out that, if tax

was the only consideration, individuals and
businesses could do better in the Caribbean
or in ocher true tax havens. But what helps

to distinguish the Channel Islands from
most other finance centers is their economic
and political stability.

This stability results from the islanders’

basic conservatism, although not in the po-

litical sense because there are no political

parties in the islands, except for one mem-
ber of Jersey's States who claims to be a
Communist

One overseas banker described the is-

landers as basically good, honest people; if

sometimes a little aaive, who are governed
by unpaid politicians saintly enough to give

up their time for the good of the communi-
ty. In Jersey, there is even an unpaid, part-

time elected police force to assist the full-

time professionals and help administer the

island's 12 parishes.

The unpaid legislature contributes to the

political stability because most members
cannot afford to run for office until fairly

late in life and there are few young fire-

brands pushing for radical changes.

Despite the presence of a sophisticated

finance industry, things tend to move at a

fairly leisurely pace in these island commu-
nities. Directors and administrators of Jer-

sey’s 24,000 companies are still waiting for a

new Company Law to replace one that dates

back mainly "to 1861.

This delay is not through any lack of

effort, but because of the lengthy discus-

sions that have taken place with interested

parties and the desire to provide sufficient

controls over people involved in Jersey com-
panies without stifling business.

The authorities have also been busy with

a large number of other commercial laws in

recent years, such as a Trusts Law, an Insur-

ance Business Law that allows captive in-

surance companies to be set up, a Security

Interests Law that widens the scope for-

lending and a Data Protection Law.
But the islands have not been slow to

realize their potential as offshore finance

centers, and finance is now the major con-

tributor to the islands’ economies.

A decade ago, the islands could have been

more accurately described as tax havens,

because they retied primarily on British resi-

dents and companies trying to avoid high

taxation at borne. Now they are much more
international Finance centers, no longer de-

pendent on Britain but attracting business

from all over the world.

Jersey’s 54 banks have more than £25

billion in deposits, three-quarters of which

is in foreign currencies, and Guernsey’s

banks bold over £9 billion in deposits. Also,

of the 3,040 new companies registered in

Jersey last year, two-thirds were owned by
individuals and companies resident outside

Britain.

Nevertheless, some Labor members of

Parliament in Britain still complain about

the tax revenue lost by the government
through the use of the islands by British

companies in particular. This campaign is

being led by George Foulkes, who repre-

sents a mining constituency in Scotland.

If the Labor Party returns to power, he

and some of his colleagues have threatened

to do away with the islands' "tax privileges"

by altering their constitutional position and,

in particular, extending British Company
Law to the islands.

It is generally accepted that the House of

Continued on page II

The islands are now much more
international finance centers, no
longer dependent on Britain but

attracting business worldwide.
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Banks See Growth in Securitization

By Jane McJLougfrfip

S
T. HELIER, Jersey—Richard LeSau-
teur, president of the Jersey Bankers’

Association, looks back and marvels

that since the birth, 25 years ago. of

our financial-center baby " banking in Jersey

as reached “a size at whiti it is seen as a fairy

odmother by some, and a monsterby others.”

In 1973, therewere 29 members of the Jersey

tankers' Association. They had a staff of 541

nd contributed an average £2^16 ($3,546) per

mployec to the States (government) of Jersey.

)nlv four were foreign. Together, they held

ssets of £1 billion. Today, 58 banking instrtu-

ons, including 27 foreign units, employ 3,650

eoplc in banks and 2^200 in associated ser-

iees. They pay an average £10,000 per em-

Ipyee to the Stales. Banking and financial

jrvices now employ 17 percent of the total

srsey work force of about 45,000 in a popula-

on of 80,000.

Banking has undergone several cycles of

[Dphasis since Colin Powefl, the economic

jviser to the States and theman widely credit-

J with engineering Jersey’s banking boon,

rst arrived in the 1960s on an initial five-year

>signmcnt to manage the economy.

"Then, when the first merchant banks came

i, it was on the backs of people coming cut of

ie colonies with funds they wanted to put in a

ife place,” Mr. Powell said. “They wanted to

iove their money bade to a British environ-

lem, but they wanted the tax advantagesof an

ffshore center.

"There was a build-up of UJC residents,

jo. using us for trusts within the exchange

3ntrol area. So most of the banks coming in

ere from the U.K. The influx of the interna-

onal banks started after thescheduled ternto-

es were redrawn in 1972, and people wanted

> offer a service within the sterling area but

at in the UJE. And then in the mid-TO* there

as a burst of business on the international

ian side, with the attraction of lending where

targins were taxed at 20 percent, rather than-

i percent in the U.K. and similar rates else-

here.”
,

.

That loan business has become a less unpor-

mf part of Jersey’s banking bmaness, wiiha

insttiuem drop m total assets Ud1 to £25SV SSost 90 percent of the bremess

a international financial markets is now m
iiiriiized form, and though this «

-dine in the demand for restore centers to

ndicate large loans, some Jersey bankers see

x-unSuW debt as a future growth area

Yftilf^mime, though, the main growth

' fSnin personal banking. Jersey now

(STparcem across-the-board
1

- 'ime tax and corporation tax of£500 a year),

see**
community did-

for dubious amr *”*
id a parking P‘“ . ,=_.^ the system

£ ^alfSS^aTSiiggest and mo*
international banking

rpjtotue a* snail community for

tify the claims of Robin RumboU, of Coopers

and Lybrand. an adviser to the States:

“We have avoided speculative and high-

profile investment schemes, and have therefore

suffered no collapse of market- We now offer a
bona fide asset protection service of proven
high standing.”

Brian West, assistant manager of Lloyds

Bank in Jersey, said: “The clearing banks have

responded to the changing demand and now
provide the full range of products to meet the

needs of an international clientele. This exists

side by side with the traditional domestic

banking services required by our residents and
tourists. There is no shortage of new business

and we can therefore afford to be selective

Banking has

reached 'a size at

which it is seen

as a fairy

gpdmother by

some, and a

monster by

others.’

about what we accept. For instance, we are

very conscious of the problem of hot’ money.

If we’re uneasy about a huge sum of money or

can’t take up references, we turn it away. And
that route of greater selectivity may well be our

response to the shortage of resources. The staff

we recruit and train here are very highly skilled

— indeed, 20 percent of afl those who pass the

Chartered Institute of Bankers Trustee Diplo-

ma are from Jersey.”

This reputation has been won in spite of the

ease and the apparent lack of bureaucracy

involved in setting up banking services in Jer-

sey, particularly in trust administration and

fund management, which are booming through

the growth of private banking.

Deposit- taking bank sendees must provide

accounts to the States, but that is the only

aspect— and the extent — of licensing. The
weeding out of dubious business ventures

comes earlier, for the States has given banking
room only to the morereputable international

names. They preserve the integrity of the bank-

ing community by ruthlessly screening poten-

tial new business in Jersey under the Regula-

tion of Undertakings Law.

“It amounts to a license for new business,”

Mr. Powell said. "If someone comes and wants

to set up here, and we do not think them
suitable, we use that law to prevent them get-

ting in at alL”

The Jersey Institute of Bankers, which has

an educational function, puts 200 to 300 high

school graduates through the advanced trust

administration and fund management courses

now offered at the Jersey College of Further

Education. The Stales may also contribute to

the cost of residents’ training abroad. But there

remains a gap between supply and demand,

and the banks are trying urgently to cooperate

with the teachers both in supplying bank per-

sonnel to teach and training teachers in the

banks.

For Jersey’s technological revolution in

hanking could be a two-edged sword- While

existing employees must leant to be more pro-

ductive with the limited resources they have,

there are already signs that costs in the City of

London could become so high that interna-

tional banks (particularly those with few exist-

ing European outlets) could center operations

in tbe Channel Islands, with instant electronic

links to the world’s financial hubs.

Electronics make it possible to operate in

London, Tokyo, New York and Frankfurt

from the islands. The recent move by a Canadi-

an bank. Dean Witter, out of London and into

Guernsey is seen as the start of just such a

trend.

So it is success that raises the only faint

clouds over Jersey’s banking boom. There is no
shortage of business, but the banks are begin-

ning to be selective over the type of business

they want They are already moving away from
low-profit, labor-intensive activities. But the

Jersey banking community must also continue

to expand within the bonds of its limited re-

sources. There is an American market to be
wooed away from Switzerland; the Far East,

too. offers opportunities for growth.

“Japan is a very important market, and 1

think Jersey banks will point more funds that

way. though at the moment Luxembourg has

the advantage of being co-members with Japan

of the OECD,” says David Humpleby, of Hill

Samuel, merchant bankers. “But several Jersey

banks now have links with Japanese finance

houses, and I think others will also take on
Japanese parnerships.”

“Banking in Jersey is going to have to get

more out of existing resources." Mr. Powell

said. “We have not closed our doors to new
banks, but development must be in the whole

island’s best interests. It’s a question of wheth-

er to use resources to expand existing activities

or to introduce new ones. We feel that new
business must offer something that provides a

diversification on what already exists."

One such diversification is building societies

(home finance institutions), and the Abbey
National has been negotiating for one of the

few ways of entering the Jersey market place

now— by acquisition.

“U.K. building societies can now tap over-

seas funds, and expatriates who have a tradi-

tion of placing funds with them could want
representation of their traditional function

here, mainly in collecting deposits: so we will

cover any such niches as they arise,” Mr. Pow-
ell said.

It is clear that among Jersey bankers, the

customer is king. And as they can pick and
choose their clients, only those with a king's

ransom are going to qualify to be customers.

JANE MCLOUCHUN, ajournalist specializ-

ing in economics and industry, contributes to The

Guardian and The Daily Telegraph.

Why BNP? Why Jersey?
As Europe’s largest bank BNP has all the investment skill and

financial resources you would expect — and it’s the only French

bank in Jersey.

BNP’s strength and the fiscal environment of the Channel
Islands offer attractive opportunities to corporate clients and to

private investors from all parts of the world.

Paul Henderson, manager of the Jersey Branch, will be pleased

to discuss corporate services or the bank’s successful and growing

range ofinternational equity, and currency funds. Ian Grant,

manager ofBNP Jersey Trust Corporation, invites enquiries about

trusts, nominee and offshore company services.

Banque Nationale de Paris.

World banking is our business.
BNP Jersey Branch, and BNP Jersey Trust Corporation Ltd,
PO Box 158. Templar House, Don Road, St. Helier, Channel Islands

Telephone: (0534) 76011 Telex: 4192352

Copies ofthe BNP audited accounts are available on request
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Sea and Scenery

Tourism a Mainstay of Economies
By Willa Murray

T. PETER PORT. Guern-
sey — More than a mil-

lion people visit the Chan-
nel Islands every year to

whom the financial activities ofSt
Helier and Sl Peter Port mean
nothing. They come for the sea,

the scenery, the sport and the in-

terest of exploring these fascinat-

ing outposts of the British Isles.

Tourism remains a mainstay of

the islands* economies, directly,

by supporting hundreds of mainly

family-run hotels and guest

houses, and Indirectly, by the

money and employment it spreads

throughout the whole community.

Without the tourist trade many
of the facilities that make the is-

lands attractive as financial cen-

ters would not exist — the year-

round daily air links with the

British mainland and France, the

four-star hotels and gastronomic

restaurants, the wide range of

sporting amenities and cheap car

rental (as little as £4 to £5 [$6.40 to

$8] a day in Guernsey).

Annual visitor spending in Jer-

sey is estimated at around £200

million and in Guernsey at £65

million, with tourism accounting

for 37 percent of Jersey’s gross

national product and 24 percent of

Guernsey’s.

In the smaller islands of Alder-

ney and Sark, tourist trade is the

Without the tourist trade and the wide

range of sporting amenities, many of the

facilities that make die islands attractive as

financial centers would not exist

main economic support apart

from the revenue generated by

well-to-do settlers.

Before the emergence ofthe off-

shore Hn?nee industry, selling va-

cations was far and away Jersey*

s

biggest business. In Guernsey, it

tended to take second place to

horticulture, but with the decline

of the lomato trade as the Europe-

an Community opened up the

British market to Dutch competi-

tion, tourism has moved well

ahead of horticulture as an export

earner.

Up to the 1970s. the Channel

Islands were able to count on a

loyal holiday market in Britain,

where they had the image of being

sunnier and more exotic than

home resorts and something of a

duty-free paradise.

Since then, they have had to

face growing competition from

4|gDEAN WITTER
yjf CANADA
NORTH AMERICAN STOCKBROKERS

• INSTITUTIONAL BLOCK TRADING
• PORTFOLIO MANAGEMENT
• NEW ISSUES
• RESEARCH
• SPECIALISTS IN MINING SHARES
• FREE CUSTODY OF EQUITIES

Dean Witter Reynolds (Canada) Inc. is the only

North American stockbroker based in the Channel

Islands and offers a comprehensive service to

institutions and substantial private clients

worldwide.

Direct links to New York, Toronto, Montreal and

Vancouver stock exchanges.

Affiliated with Dean Witter Financial Services, a

member of the Sears Roebuck Financial Network

with 360 offices worldwide.

CONTACT: Andrew Lampert or Reinhardt Stille

10 The Grange. St. Peter Port, GUERNSEY C.I.

Telephone: <04811 710405 Telex: 4191282

low-cost package holidays to

Mediterranean and North African

resorts. The trend is for the Chan-

nel Islands to become increasingly

a second-holiday and short-stay

destination for the British.

The islands have responded by

looking to the Continent for more

of their trade. Jersey has its own

tourist office in Paris, as well as in

London, and Guernsey has made
a particularly strong drive in the

Netherlands.

T
he islands now have di-

rect flights in the tourist

season from Amster-

dam. Dflsseldorf.

Frankfurt, Geneva and Zurich.

Car-ferry services operate from St.

Malo lo Jersey and Guernsey, and

from Cherbourg to Guernsey,

while hydrofoils and other passen-

ger ferries link them with the Nor-

mandy and Brittany coasts.

Today. Jersey draws about 20

percent of its visitors from non-

British markets, and Guernsey

about 15 percent. But the islands'

tourism prosperity remains over-

whelmingly tied to the British

market, where they still have a

strong appeal as no-passport holi-

day destinations that combine a

whiff of France and low-duty,

VAT-free prices with a reassuring-

ly familiar English environment.

After a disappointing early sea-

son last year, the Jersey Hotel and

Guest House Association commis-

sioned a £25.000 survey of the in-

dustry from accountants Deloilte

Haskins & Sells. Although critical

in many respects of the island's

marketing efforts, the report was

optimistic about the holiday prod-

uct itself, which it saw as “well

placed to meet the potential de-

mand in the European travel mar-

ket in the 1990s."

Due shortly is another report,

commissioned this time at a cost

of £50,000 from consultants Pan-

nell Kerr Forster Associates by

Jersey’s Tourism Committee. This

will set out a five-year plan for

developing the island's tourist

trade.

Despite their fine beaches and

spectacular coastal scenery, the is-

lands accept that they can no long-

er relyjust on their natural beauty

to draw tourists. They are more

actively promoting attractions

such as Jersey's internationally

famous zoo and Victor Hugo’s bi-

zarre home of exile in Guernsey.

They are also making more of

their surprisingly rich historical

heritage, which stretches from
Neolithic sites and evidence of

Roman occupation to medieval

castles, Napoleonic forts and
towers, and the massive fortifica-

tions left by the Nazi invaders.

Many more special events are

being organized to supplement

traditional spectacles like the Bat-

tle of Flowers. Jersey stages a

spring festival, a good food festi-

val, a France-Jersey festival and a

floral week, while Guernsey com-
petes with dance festivals, a pow-
erboat week, a chess festival and,

for the first time this September, a

two-week “arts and fun" festival.

With the opening this year of a

new 820-berth marina. Guernsey

is making a special effort to ex-

ploit its natural asseL — the sea.

The island will be the main spon-

sor of the 1988 International Boat

Show in London and is to host the

World Gass I and II powerboat

championships.

WTLLa MURRAY is a journalist

based in Guemsev.

DapanoKMir of Tourinn, Gwnu/

Threefaces of the Channel Islands

thatpredate the banks and
stockbrokers: St Peter Port, above,

the chieftown of Guernsey; aJersey
beach with its martello tower, and
chrysanthemums readyfor export.
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Political Stability Is Ke
Continued from page I

Commons does have the reserve

powers to legislate for the islands

in the interests of good govern-

ment, but by convention buQt up

over centuries, it has not done so.

The islanders also believe that it is

inconceivable that the British Par-

liament. in which they are not rep-

resented, would seek to alter their

constitutional position against

their wilL

With democratically elected

parliaments, the islands also dear-

ly have the option of breaking

away from Britain altogether if

they wanted. They have already

looked at the possibility of severe

ing the monetary union that exists

between them and Britain, just in

case a future British government

decided to reimpose exchange

controls.

Up to this year, any exchange

controls would have been auto-

matically extended to the islands

under British law, but one of the

last acts of the Conservative ad-

ministration before the June 11

election was to repeal this law, and

even the Labor Party has said it

would not want to use exchange

controls again.

Another argument against in-

terference from Britain is the sig-

nificant contribution the islands'

finance sector makes to the British

balance of payments position and

the level of foreign earnings. Sev-

eral years ago, it was estimated by
William Clarke, then the director-

general of the British Invisible Ex-

ports Council, that Jersey alone

contributed more than £100 mil-

lion to the balance of payments,

and this figure will have increased

considerably since then.

So far, the islands have been

able to avoid any major financial

scandals and have increased their

reputation. As Colin PoweQ, the

economic adviser to the States of

Jersey, says, there are many rea-

sons for Jersey’s continued
strength as a finance center, in-

cluding stability, good communi-
cations, proximity to the Gty of

London and a high standard^ of

professional services.

has bem^'rqjmatibn of tfici-

Unds as a center that offers high

service standards,” he said.

“The islands have aytnded die

adverse publicity attaching to

many other offshore centers, xme
in large part to tbbpoBcy pudsueef

of only approving new banks,

trust companies, offshore funds,

etn, related to first-class names of

international renown.”

But there is always the possibili-

ty that the all-important reputa-

tion of the islands wiB be ‘tar-

nished in some way. Anywhere
wherebanking secrecy and the use

How to make more money
without thinking about it

\bu know you should be making more of your money. But how?

Managing investments can be a very complex business.

Especially when you are living or working abroad. may

not have the time or the resources to monitor the markets;

you will probably lack the professional expertise required for

effective decision making.

But with Fidelity's help, you can still profit handsomely

from the world stockmarket performance, without having to

worryabout a single investment decision - because the Fidelity

International Portfolio Management Service has been created

specifically to meet the needs of the offshore investor with

perhaps $150,000 or more to invest We take complete

responsibility for both toe strategic planning of your invest-

ments and their day-to-day supervision.

We will create a portfolio geared to your precise require-

ments which will leave you free to take optimum advantage

of your tax status. Your investments will be spread across our

range of very successful offshore funds and you will be secure

in the knowledge that the worlds largest independent fund

management group - currently responsible for $74 billion

of institutional and private money - is acting in your

best interests.

Through toe Fidelity International Portfolio Management

Service we believe we provide a level of service and financial

expertise very few, if any, fund management groups can

match on a worldwide basis.

And once youVe made the decision, you don’t have to

give your investments a second thought

Post toe coupon today or consult your professional

adviser and take full advantage of your international

investment potential.
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Management Service

To: Howard de la Haye, Fidelity International (Cl) Limited, Dept J67M

9 Bond Street St Helier, Jersey. Channel Islands. Tel' 0534 71696.
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MIM Britannia International
Limited has been based in Jersey,
British Channel Islands since 1971
and is part of Britannia Arrow Holdings
PLC. which is a U.K. public company,
capitalised at over £30Om. with over
30.000 shareholders.

Companies within the Britannia Group,
together with Its associates, manage
investments valued in excess of U.S.S24
billion worldwide. The Group has offices

in London. Jersey. Boston. Denver,
Atlanta and Tokyo. Investment clients

Include pension funds, unit trusts, mutual
funds, institutional and private clients.

MIM Britannia International is the
largest management company in Jersey
and offers the widest range of off-

shore investment funds and services

specifically designed fertile
needs of internationallr^i^stors. *
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• High regular Income paid in ULS. Dollars
or Sterling -

• Investments that will provide both
Income and capital growth -

'
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help you.
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of nommee companies is . impor-

tant^ tile system is. vulnerable to

abuseby criminal dementi
' "

- -

The laundering of the prefits of

riuced that this goes bn to any

extent. A House of Connnom
committee that visited the islands

last year said k was satisfied that

. rive authorities and the financein-

dustry were as keen as anyone to.

avoid dirty money.

Both Jersey and Guernsey are

iatrodnring legislation to allow

the confiscation of the assets of-

dingdealers andprovide for more
disclosure of information from 5-

oandal institutions where the haa-

tiling of dirty money is suspected:.

Similarly, the authorities are

planning legislation to ensure that

Jersey and Guernsey corapahia

are not used by insider traders in

Britain or elsewhere to hide their

illegal profits in share dealing. The

new law wifi enable inspectors to

be called in to investigate local-

companies where there are com-

plaints of insider dealing. But the

use of any information will he

strictly limited, because the au-

thorities are anxious not to. de-

stroy the islands' reputation for

confidaitiality.'

An even more significant threat

to the continuing prosperity of the

Channel Islands is die need Jo

curb immigration and restpet

growth in order to protect the(en-

vironment and way of life. Efforts

-'are bang made to dampen d< wn
an overheated economy by re-

stricting the creation .of jobs,

winch is seen. to be the key to

limiting the influx of people. :

Many, of the people coming in

are considered essential to sendee

the. increasingly complex and so-

phisticated finance industry.
' The finance committees of both

Jersey and Guernsey believe

there is stiD plenty of scope

growthihrongh increased i

crization, the more efficient

resources, particularly,

and an emphasis on only the i

profitable badness.
Guernsey’s Advisory and-^

nance Committee recently warned

.

that there,were some Institutions

on the island employing staff and

other resources “without bringing

commensutmedbotefit to the is-

land.”
-
“It wonWBe*ironic if manage-

ments inthe finance sectorwoe to

.
turn away repeatedly business

"which was both sound and profit-

.
able,, for lade of resources, with

commensurate loss to die island's

revenue, when valuable resources

are bong taken up by those who

use ' the island for tbetr cocve-

-nfcnce while providing little air no

return,** the report sahL
' '

'Jersey's finance president, Sen-

ator Reg Jeone, has gone to peat

lengths to assure businesses that

despite immigration problems, the

.
door.is not ctosedcompletely and*

that new bittinesses and. people

-will ..bti .allowed in if they ate

jshovn to beofsufficient benefit to

five island a$ a whole.
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Islands
3 Budget FundManagement

Prudence Guides Bulging Treasury as Bank Sector Fuels Economy

ism
“adEcoMfmcs Committee has had a

fcgiJ2SLSaEU!“ "-b

iSgg^teSSSffiSffi

.£2?^"^^ demailds on^eaUo-
there is so much money readily

**“ 11085 ^ to force restraintmd caotton on the island at a time of prosperi-

^l,
sh2*? ** Pfr^entway in which the finan-

of Jersey and Guernsey have been
franoled m recent years.
Tte waning constantly given by

haw to resist spending
loo much so thatthere is enough money to putaway for a rainy day when the economy might
no t be so booyanL Theyarc well aware that themqor sectors of the economy, such as banking
and finance, are vulnerable to outside factors.& te, is no sign of any downturn, andno place has gamed more from the worldwide

Southampton.

GREAT BRITAIN RortsSut’
DnirtvifTiMtthR-

expansion. in service industries, particularly

financial services, than the Channel Islands.

Had their economy been based on manufac-
turing to any great extent, they would have

suffered from the recession as did the United

Kingdom and most of Europe.

But manufacturing accounts for only a small

percentage of grass national product, while

services, particularly banking and finance, are

the mainstays of the economy.

Whereas other economies with a large manu-
facturing base have been suffering unemploy-
ment of 10 percent or more, Jersey's unem-
ployment is negligible, and it is estimated that

there arc only about 50 long-term unemployed
in Guernsey out of a working population of

28.000.

The population is also generally better off

than its neighbors, and die latest available

figures show Jersey's per capita GNP in 1985

to be about £7,000 (S3 1,2001 compared to the

U-K-'s £5.400.

Finance has now overtaken tourism as the

most important contributor to GNP. account-

ing for nearly 40 percent in Jersey and 35
percent in Guernsey, with tourism contribut-

ing 37 percent in Jersey and 25 percent in

Guernsey.
The exchequers have also benefited greatly

from the increasing profitability of financial

services. Pretax profits of the banks in Jersey in

1985 amounted to £88 million, or £1,100 per

head of population, and £49,000 peremployee.
If the other areas of finance, such as trust and
fund management companies, are included,

the profit figure was about £120 million.

Guernsey's banks are similarly profitable,

and produced pretax profits last’ year of £47

million, or about £800 per capita.

As Guernsey’s most recent Economic Ro-
port says: “The world boom in financial ser-

vices has meant that finance sector profits have

been the major contributor to increased GNP.
Finance sector profits in 1986 are likely, other
things being equal, to yield in excess* of £19
million in tax revenues to the States of Guern-
sey (about one fifth of the total).”

Although the finance industry is generally

blamed for causing excessive immigration, its

profitability is also growing faster than the

umber of people employed in it. In Jersey's

case, the number of people employed in the

banking industry in 1985 was 9 percent up on
the previous year, but profit per employee
increased by 17 percent.
The additional tax revenue produced has

enabled both Jersey and Guernsey to finance
major capital projects, considering the total

population is only 140,000 and the level of

government services are generally as good if

not better than most countries in Europe.

Despite the calls for restraint, the budget
approved for this year in Jersey includes reve-

nue spending of £172 minion, up £10 million
on last year's estimates, with the biggest spend-
ing committees being Public Health and Edu-
cation.

In addition, a further £28.4 million has been

approved for capital projects, including £9

million toward buying land and building

houses, which is considered a priority.

Jersey is also in the process of reclaiming

land in order to build a new harbor costing £15
million, and £12 million hasjust been spent on

the island's most complex building, an exten-

sion to the general hospital.

Even more could be spent, of course, but

there is a marked reluctance to spend more
money rather than build up reserves. Thus.

Jersey’s social security plan, while providing

benefits in excess of most of those in the

United Kingdom, is strictly a “pay as you go”
plan where contributions match benefits and
there is only a small amount of topping up
from taxation.

Government departments in Jersey such as

the post office, telecommunications and the

harbors and airport, are also treated as trading

concerns and are given profit targets to meet-

Up until recently, they had to pay a commer-
cial rate for borrowing money from the exche-

quer.

Even though States’ spending increased by
four times the rate of inflation in Jersey Last

year, revenue has also been buoyant thanks to

the finance industry.

Last year's tax yield will probably increase

by 12 percent, and even though record spend-

ing is planned, the current president of finance.

Senator Reg Jeune, was able to increase tax

allowances by more than inflation so that a

couple with two children and a total income of

£10,000 pay only £360 in income tax in Jersey

compared to £1,100 in the United Kingdom.

Even then Senator Jeune was able to put an
extra £10 million into a new strategic reserve,

and available reserves now total £54 million,

which is still too low, he says.

Although Guernsey is less prosperous than

Jersey, and the finance industry not as large, a

similar buoyant picture was painted in their

recent budget when the surplus was twicewhat

was expected.

This prosperity is shared by industries

linked to the finance sector, and the construc-

tion industry in particular has been described

as the barometer of the economy.

Laige areas of both S(. Helier in Jersey and
Sl Peter Port in Guernsey now resemble’pans

of the City of London, instead of very small

provincial’towns, as banks and other financial

institutions build new headquarters. Chase

Bank in Jersey, for example, has just moved
into new offices at a cost of £10 million, and

demand for new office accommodation is be-

ing reflected in rentals, which almost doubled

in three years.

This growth is unlikely to continue as at-

tempts are made to dampen the economy and
curb job creation, but there axe no signs that

the Channel Islands bubble is about to burst

uture

Breadth of Financial Services Is Growing

S
T. HELIER, Jersey —
More offshore funds are
Tim from the Channel Is-
lands ikm InimtimS
T. HELIER, Jersey —
More offshore funds are
run from the Channel in-
lands than anywhere <4«e

in tile world, which is a good indi-
cation of the tnanendous growth
in the islands' financial services in
recent years.

Fond management groups,
as Fidelity, MIM Britannia^ Save
and Prosper, Warburgs and Ham-
bros, manage more than £3.5 bil-

lion ($5.6 billion) of investors’

money in Jersey, and the Guern-
sey figure, which is unknown, is

thought to be well in excess of £1
billion.

Fund management is only one
important part of increasingly
wide financial services offered to

individual and institutional inves-

tors virtually anywhere in the
world, and between the two is-

lands, they probably provide the

widest range of any offshore fi-

nance center in the world.

This has happened only in the-

past 25 years, when London mer-
chant teaks started to establish

offices in the islands to service

mainly British clients after the re-

peal of an ancient usury law tiuu

had restricted interest rates to a
maximum of 5 percent

The first to arrive in Jersey was
Hill Samuel, winch was followed
closely by Klemwort Benson and
ihtin tiie first foreign institution.

Royal Trust of Canada.
As the president of Guernsey's

advisory and finance committee,

ConseiUer Roydon Falla—who is

the equivalent of minuter of fi-

nance — noted recently: "Hie
number of politically stable off-

shore centers, with good commu-
nications and a sound infrastruc-

ture, has been steadily
diminishing-”

In contrast, Jersey's economic

adviser, ColinPowdL said that the

reputation of the islands has been

enhanced in recent years.

“Where Jersey has advanced

most particularly in its standing as

a finance center has been through

its growing international reputa-

tion," he said.

Although Guernsey was a little

later on the scene and picked up

several institutions that could not

get into Jersey, it is now in a simi-

lar position.

The services they offer have de-

veloped from simple bank deposit

accounts in sterling to a compre-

hensive range of savings and in-

vestment accounts in virtually all

major currencies.

Because of staffing problems,

bankers have had to tailor their

services to their staff numbers and

not the other way around. Klein-

wort Benson in Jersey, for exam-

ple, has dropped several less prof-

itable retail banking service* such

as the issue of travelers checks,

the minimum deposit size has

been raised from £1,000 to £5,000.

But there is plenty of this busi-

ness available, according to the

general manager, Richard Le Sau-

teur, who is also president of the

54-member Jersey Bankers’ Asso-

ciation. . u

-*The impression gomg around

is that Jersey is full, but we are

never full, and there is still room

for growth, although, there has

been a shift of emphasis, he said.

Robert LindeU, managing direc-

Lor of Chase Bank and Trust Com-

pany (Cl) Lid- said that*ey teve

£m up pl^ for well into the

1990s, which show continuing

worldwide dedme m 3*
cated loan business has affected

but as a substitute, them-

Sbks been used for a few Eoro-

h^jSfcular growth area, how-

“Ss&ssss
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national H^^Jcial control ao-

SySEcT^Konsin
size- services have

The islands were the first to

develop 'roll up’ currency

funds that converted highly

taxed income into lower

taxed capital gains.

RichardLe Sauteur.

growth in this area following the

introduction of a trusts law in Jer-

seyin 1984. Guernsey does not yet

have a law on trusts.

Jersey trust companies are SO

profitable that a number of out-

side financial institutions, such as

the Hong Kong group, Jardine

Matheson. have recently been
buying ln«n ideal companies and
payingup to 10 time* annual earn-

ings.

Stockbrokers, such as James
Capel, Hoare Govett, Sheppards

and Buckmaster and Moore,
which all have offices in the is-

lands, have widened thear horizons

following “Big Bang” in the City

of London, end James Capel (Jer-

sey) Lid_ has recently announced

that it was opening offices in Mo-
naco and Gibraltar to service for-

eign residents. But because of im-

migration restrictions, brokers are

being increasingly selective about

what business they do in the is-

lands.

For example, the Holbom Cur-

rency Fund, set up by the Pruden-

tial group to offer investment op-

portunities in leading currencies,

is based in Bermuda but managed
in Guernsey.

Nearly all of the 30 or so off-

shore funds investing inUJL gov-

ernment securities are based in the

Channel TrionHs, with the biggest

MIM Britannia's Jersey Gilt

Fund, having more than £200 mil-

lion under management.
The islands were also the first to

develop “roll up” currency funds

that effectively converted highly

taxed income into lower taxed

capital gafnic. These were so suc-

cessful and popular with UJC. res-

idents that the inland Revenue
stepped in and reduced their tax

benefits for U.K. investors.

Bnt tins did riot mark the end of

the roll up investors, as some peo-

ple had predicted, and overseas

investors, particularly expatriates,

concerned about currency fluctua-

tions or wanting to take advantage
of currency movements, have put
millions of pounds into these

funds.

Hie latest development is the

umbrella fund, which was
launched by Gartmore Fund
Managers in Jersey in 1985 and
since then has been copied by oth-

er groups. With a single invest-

ment, it allows cheap and conve-

nient switching between various

sub-funds concentrating on differ-

ent investment markets. Girl-

more's Capital Strategy Fund, asit

is called, offers 21 types of invest-

ment and has attracted more d«n
$500 million.

Another interesting develop-

ment is the choice of Jersey as the

headquarters for development
capita] specialists Berkeley Tech-
nology LTd., which recently
diangeH its name to Berkeley Go-
vett after acquiring the UJL in-

vestment group. It has used the

island to launch several funds in-

vesting in UJC. emerging technol-

ogy companies, including the first

joint venture of its type with a
large U.K. life insurance group.

Jersey and Guernsey funds are

not restricted in their investments

in the mme way that U.K. autho-

rized unit trusts are. However, ac-

cording to Jersey's commercial re-

lations officer, this does not mean
that they are any less strictly su-

pervised.

Jersey and Guernsey are now
working on new legislation to pro-

tect investors in island-based

funds, or any fund with island

involvement

This legislation is particularly

necessary became of Britain’s new
Financial Services Act, which will

restrict the marketing of collective

investment plans in Britain to

those that meet stria investor pro-

tection standards.

The Channel Islands hope that

OffcVirtro Tnxroo+iTirr9 Tod*y"s financial markets arc fast moving and

UIISnUR/ investing I complex. Constant monitoring of events and
° their consequences is essential if investment

opportunities are to be fully exploited.

.

Phillips & Drew has an outstanding

reputation in the field of economic and

investment research. VJe have harnessed the

technology of the eighties to help provide

diems with a comprehensive analysis of

investment status and potential.

Whatever your level of investment, you can

depend upon the professional expertise of

Phillips & Drew:

Offshore Professionals

Ffetfl** A Orem if.L i UoNed
Arac^croftee I'BSGmu

p

Phillips & Drew (C.I.) Limited
Members ofThc Stock Exchange

17 Bond Street. Sl. Helier. Jersey. Channel Islands.

Telephone (0SM1 76001 Telex 4MC3C Fax

their laws will provide enough
protection to satisfy U.K. authori-

ties so that their funds can contin-

ue 10 be marketed in Britain.

They are also considering what
to do when new standards are ap-

plied to collective investment

plans in Europe.

“Jersey’s regulatory objectives

are and must often remain wider

than those of larger countries,’'

Mr. Syvret wrote recently in the

Finance in Jersey publication.

The draft Collective Investment !

Schemes Law, which will shortly

go to the Assembly of the States,

Jersey’s parliament, will prohibit

any Jersey-based individual or in-

stitution from acting as a func-

tionary of any investment plan

wherever it is situated, unless it
|

has permission from the island au-

thorities.

In the case of a unit trust, both

the manager and the trustee would
be separate functionaries.

A similar law is planned for

Guernsey, which has gone further

by establishing a separate Finan-

cial Services Commission to su-

pervise collective investment

plans.

Peter Body

BANK CANTRADE SWITZERLAND
(C.I.) LIMITED

The only Swiss Bank in

JERSEY C.I.
ACCOUNTS IN:—

Sterling

Swiss Francs

Dutch Florins

Canadian Dollars

Japanese Yen

United Slates Dollars

German Marks
French Francs

Australian Dollars

European Currency Units

Formation and administ, alien of Companies and Trusts

Provision ofFund Management and Services

Principal Place of Business:

La Chasse Chambers. La Chasse, St. Helier, Jersev, Channel Islands

Telephone: 44/534-76166 Telek: 4192127
no.i rz i r a a /coa /0£9.m0534-76166 Fax: 44/534/26340

Deposits made with the offices of Bank Cantrade Switzerland (Cl.) Limited in Jersey are

not covered by the Deposit Protection Scheme under the Banking Art 1979.

Paid-up share capital and reserves exceeded £10.7m as at 31st December 1986.

Audited accounts available on request.
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Your savings In a conventional bank deposit

account are safe, reliable and essential - but

returns are often modest.

Investment alternatives like unit trusts or

share portfolios invariably attract heavy
administration charges, eating up much of your

potential profit

Now Royal Trust Bank in Jersey offers the

private investora unique and more rewarding

choice - the Royal Trust Managed Currency
DepositAccount

Here'show it works:

You choose yourbase currency- Staffing,

US. orCanadian DoBars.

Royal Trustmanages yourmoney, on a
cfiscretionary basis, tty switching Into

currenciesmost likelyto appreciate Interms
of yourchosen base cunency.

Royal Trust will switch minuteby minute, hour
by hour, daybyday between Sterling, US.
Dollar, Canacfian Dollar, Swiss Francs,

JapaneseYen orGerman Deutschmarks
to maximiseyour netcapital gams.

You will earn interest every dayon yourentire
deposit

Hieminimum investment is £20,000or USand
Canadian $25,000.

The only chargewemake is 0.0625% monthly
on youraccount balance.

Remember, capital gains cannot be
guaranteed, but your money will be managed by

Royal Trust Bank’s own International Money
Deskwhich regularly achieves overall returns

well ahead of normal interest rates.

Forfurther information aboutopening an
account call TrevorWynn on Jersey (0534)

27441 orcomplete the coupon below.

ROYAL
TRUST

RoyalTrust Bank(Jersey) Limited

Royal Trust Bank (Jersey) Limited is a wholly owned
subsidiary of Royal Trust, one of Canada's largest financial

institutions with an international AA credit rating

comparable with the major Canadian chartered banks.

^ TrevorWynn. Royal TrustBank (Jersey). PO Box 194. Royal Trust House. Cotombene.
I Sl Helier. Jersey, ChanneMslands.

j

Telephone: (0534) 27441 Telex: 4192351 RTJSYG Fax: (0534)32513

|
Please sendme more details on the Royal Trust Managed Currency I

|

DepositAccount ~
j
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Insurance Industry The Haven Image

Jersey vs. Guernsey: In Offshore Insurance,There Is No Competition
aVSts

By Jane McLoughlin

S
T. HELIER, Jersey — Al-

though Jersey and Guern-
sey are competitive in
many of the financial ser-

vices they offer, there is no contest
in the insurance business. In

Guernsey, this is an important sec-

tor generating about £200 million

(,5320 million) in annual premi-

ums; in Jersey, it is embryonicand
thought unlikely to develop.

It was not until 19S3 that Jersey

even allowed the incorporation of

insurance companies, and even

now it permits only those within

the captive business or involved in

third party reinsurance. The con-

cession wasnot aimed at tappinga

new source of business but to en-

able the international financial

groups on the island to offer a

complete range of services.

On Guernsey, though, insur-

ance has been an important sector

Takethe hardworkoutof
makingyourmoneyworkhard

Investors with better things ro do than worn- about

managing their money waste no time in coming to

Hill Samuel Investment Services International S.A.

We are large, approachable and very experienced at

making your money work hand for you - whatever your

needs may be. Our innovative and comprehensive range of

services include:

* mskivg Deposit accounts in most major currencies:

interest is paid gross without deduction of tax. We also

oHer a high interest Cheque Deposit Account service.

* iwtSTMEvr MV>:\GE-MEyr For those looking for an

individually managed portfolio.

* nFFw. IRE rjnli M\N\CE.vitM servici The OHshore

Fund Management Serv ice uses the range of fonds

managed by HSIS1 in Swiss Franc, Sterling, US Dollar

and D. Mark to meet specific investment objectives.

savimk pi w A Flexible Savings Plan for regular but

non contractual saving to build up capital. The plan offers

free switching between funds.

trustee v\d siCKETiVRigL services Adminstration of

Trusts and Companies and the provision of financial advice

and tax planning.

With a worldwide reputation for consistent performance,

we are very well placed to help you relax while your

money works overtime.

Complete and return the coupon today: and we will send

just the information you need.

Please vend to: Hill Samuel Investment Services Ime-rutiorul s,\.. 10 rur Robert- Estienne, Geneva 1204. Switxerlond. Tel; Geneva 201907.

The vrrviee« listed a re pro* ided by bothJersey and Switzerland offices.

Plej>e lick the Switzerland Banking Offshore Investment Trustee and Flexible

appropriate boxie-i Or nr or Management or Management or Secretarial Savings

Jersev Services Service Plan

t would'would not like a personal financial adviser to contact me with five advice without obligor ton.

Name

/Switzerland<>nh»

\ddmv_

TcIiDovl. _Tel(Eve.i.

Hill Samuel Investment Services International S.A.

Geneva IHT 24/6/87 C

since the early 1970s, and particu-

larly in the last 10 years with the

boom in the captive insurance in-

dustry. This bas pushed Guernsey
into the position erf the world's

third largest offshore insurance

center, after Bermuda and the

Cayman Islands.

Risk managers selecting a base

for captive insurance operations

were attracted to Guernsey be-

cause it is in the same timezone as

London, where the world insur-

ance business centers around
Lloyd's of London. And the island

offered the advantage of a quick

set-up time.A recent newcomer to

Jersey from the United States says

that setting up on operation in

London would take at least one

year, but that they were in busi-

ness wi thin six weeks in Guernsey.

But ult advantages must still

have played the greatest part in

Guernsey’s boom in captive insur-

ance. Tins is the name given to

insurance companies set up off-

shore by large industrial and com-
mercial companies, primarily to

insure the risks of the parent

group.

In Guernsey, if an insurance

company is a wholly owned sub-

sidiary of another company and
insures only the risks of its parent

or other wholly owned subsidiar-

ies. the tax administrators consid-

er the insurance activities of a mu-
tual nature and, thus, not taxable.

Risk managers were

attracted to Guernsey because

it is in the same time zone

as Lloyd’s in London.

Even when such a company does

do third party insurance business

as well, the underwriting profits of

the two functions are split for tax

purposes and the profits from mu-
tual trading not subjected to tax.

The absence of value added tax

can also keep down the normal

costs in settling claims.

Exact figures on the numbers

involved in Guernsey’s captive in-

surance operations are not expect-

ed before the end of this year,

when the regulatory effects erf the

1986 Insurance Business Act wiQ

provide fuller information than

companies have previously had to

provide. Guernsey has had little

formal infrastructure in regulating

the insurance industry, and the

figure of 170 companies is a best

guess. But from Jan. 1 this year,

insurance companies have been

obliged to register under the new

act
Late last year, the island stales

appointed their first supervisor of

insurance business to be responsi-

ble for administering the new law.

As well as registration, this re-

quires companies to meet new reg-

ulations over the licensing of com-

panies, capitalization, solvency,

approval of officers and managers

and inspection of accounts.

From now on, insurance com-

panies must maintain a solvency

margin of 18 percent for the first

£5 million of premium income,

and 75 percent must be invested in
approved assets. These include eq-

uities and Eurobonds as well as

bank deposit funds.

These regulations will make
statutory a system of checks and
balances that Guernsey's insur-

ance business has operated volun-

tarily, with few obvious abuses, in

recognition that its business repu-

tation depends on integrity. But

recently, several prestigious cap-

tive operations have set up in the

Isle of Man rather than Guernsey.

This reflectsconcern overapos-

sible weakness among Guernsey's

strengths in. expertise and high-

grade professional back-up from

advocates, accountants and bank-

ers. The question mark is over the

availability of Skilled, trained

staff.

Many captive insurance compa-

nies operate on a handful erf

staff, but the large projects like

someof those moving to the Isle of

Man—which include British Gas,

Wimpcy and Jaguar— may need

10 tunes the numbers. With a con-

tinuing policy to Emit immigra-

tion — although tins is not as

onerous as in Jersey— and pres-

sure on manpower available from

a growing banking and trust sec-

tor, there is a fear that too much
pressure could be pat on the is-

land’s finite resources.

Guernsey’s risk managers and
insurance brokers are aware that

they have to allay fears that the

island has reached saturation

point in order to attract continued

growth in the captive market Such
companies will continue to seek a
center like Guernsey where theju-

risdiction does not force them to

comply with all tije requirements

of insurance law designed to pro-

tect members erf the public.

The lower costs involved
(through savings on tax) are also

attractive while terrorism and

- • a
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higher insurance rates higher:

some classes.

And thebusiness keeps coming.

Sabre International backed by
Middle East and U.S. interests,

has recently set up in Guernsey
with fully paid up capital of $10 .

hdHioil It will concentrate on un-

derwriting aviation business
worldwideand wfil be managed by
Transglobe Underwriting Man-'/
agemenL The latter already man-
ages Polygon Insurance, whose
principal shareholders are the

Scandinavian Airlines System,

Swissairand KLM.T1U5 was origi-

nally a captive bat now draws 90
percent of its net premium income

from third party underwriting.

If Guernsey has been helped in

its development as a center for

captive insurance because Jersey

never entered tbe race, then it will »

not suffer now from an increase in

competition. Jersey’s successful fi-

nancial center is equally under
pressure from lade of resources of

trained technical staff. While mak-

ing the most of existing bosne&s is

the most obvious way to increase

productivity and cope with
growth, Guernsey has the insur-

ance sector more or less to itself.
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Tax Haven: Fighting an Unwanted Label
By Edward Owen

S
T. PETER PORT, Guern-
sey— Official spokesmen
in Jersey and Guernsey
insist that the islands

should not be called tax havens

because they have never manipu-

lated fiscal policy to entice off-

shore business. Their low-tax

economies, they say. have evolved

naturally to serve the needs of

small — and originally simple —
communities.

If the islands have been sought

out as refuges for the wealthy and

as financial centers, it is argued,

this has been due to the tax bur-

dens imposed elsewhere, not to

anything done locally, where in-

come tax has been unaltered at 20

percent in Jersey since 1940 and in

Guernsey since 1960.

Largely, this claim stands up,

even if Guernsey’s decision 27

years, ago to drop its standard in-

come tax rate from 5 shillings and

2 pence to Jersey’s level of 4 shO-

Investments grow faster

in our superb climate.

Jersey has many advantages for investors.

Not least of" which is Warburg Investment

Management Jersey Ltd.

We offer international funds of" consistently

outstanding performance; a tailor-made portfolio

For every private client; and personal advice from a

team ofinvestment managers in London.

Wc can offer all this because were p3rt of

Mercury Asset Management, the UK- based

group with a global network and £20,000 million

invested worldwide.

Would you like your investments to grow

faster? Write to us at 3*M1 Broad Street, St

Helier, Jersey. Or phone us on Jersey 74715.

Warburg Investment Management jersey

lings to attract more retired Brit-

ons might be seen as a move to

become a tax haven.

Recently, too, Guernsey has

siarted giving tax-exempt status to

locally managed offshore funds,

and in both islands the tax laws

have clearly been interpreted in a

way very helpful to offshore finan-

ciers.

Historically, however, the

Channel Islands' emergence as fi-

nancial centers owed much more

to Jersey’s abolition in 1962 of a

usury bw restricting interest rates

to 5 percent than to any fiscal

contrivance.

The islands' tax structure is un-

complicated. Income tax is

charged at 20 percent both on cor-

porations and individuals, regard-

less of the level of earnings, and

there are no capital taxes, death

duties or other levies.

Companies can apply to be

treated either as controlled within

Jersey, Guernsey or Alderney

(Sarif is a separate entity) with

liability to local income tax. or as

nonresident, paying only a £500

($800) annual fee known as corpo-

ration tax.

The tax was raised to £500 this

year after standing at £300 since

1974. The increase brought dire

warnings of corporate business

migrating to cheaperjurisdictions,
such as Panama, but so far this

does not seem to have happened.

The decision to raise corporation

tax was taken in consultation with

the Isle of Man, though that rival

offshore center has undercut the

Channel Islands by £50.

The feudal isle of Sark, which

has no income tax and no compa-
ny registration, nevertheless, fea-

tures largely in the Channel Is-

lands’ finance business because of

the corporation-tax system. To
claim nonresidency, companies

must have a majority of nonlocal

directors and hold board meetings

outside the fiscal area.

Sark has proved an ideally con-

venient location for this purpose,

and quite a few of its 520 inhabit-

ants make comfortable incomes

by acting as directors and signing

papers for visiting bankers, law-

yers and accountants.

Many financiers in Jersey and

Guernsey are worried about the

bad international publicitycaused

by tins so-called “Sark Lark” and
have urged the authorities to end
this by giving nonresident compa-

nies straightforward tax-exempt

status.

Two hallowed principles govern
Ph.-iimAl Vinrfgrfary pnlity

not to ruse income tax and not to

run into national debt.

Virtually the only negotiable

factor is the rate of indirect tax-

ation—the duties of impdts levied

on liquor, tobacco and fud, which

the islands have managed to keep
wdl below the U.K. level

Reflecting its prosperity, Jersey

has been generous with income tax

allowances and islanders do better

in this respect than their U.K.
counterparts.

A married couple with two chil-

drencanearn up to £8,800 without

paying tax. Guernsey, whose tax

rates also apply to Alderney, de-

rided it could not afford to im-

prove allowances in 1984, but was
able to do so in the past two years

to bring the tax exemption level

for a couple with two children to

£31200.

The buoyant tax revenues gen-

erated by the finance boom —
which the islands have repeatedly

underestimated have allowed

Jersey to boOd up a strategic re-

serve fund over the past twoyears
EDWARD OWEN is a fin
journalist based in Guernsey.
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Investing offshore needs
an experienced guide.

Offshore investments can be amongst
the most rewarding of all. However, there

are hidden dangers in the jungle, especially
for the unwary investor. And it’s all too easy
to lose one's way.

But not if you choose funds with
investment advice of the highest order.

The kind youll get from Kleinwort
Grieveson Investment Management.

And the kind of experience that has
won us the Investment International Mag-
azine's coveted award for the best performing
fixed interest managers.

Need we say more?
If you would like further information

on the offshore funds and banking services

offered from our Channel Island office.

write tp: Alan Gardener, Kleinwort Benson
(Guernsey) Ltd., Westboume, The Grange,
St. Peter Port, Guernsey; Telephone 0481
27111.

Or write to Carol Taylor, Kleinwort
Grieveson Investment Management, 10
Fenchurch Street, London, EC3M 3LB for

information on the foil range of offshore
funds to which we provide investment advice.

Kleimvort Grieveson
InvestmentManagement

Memberof-me stock Exchange

|

Subscriptions may only be accepted on tbe basis of
the subscriber having received a copy of the Prospectus and
latest report issued by the funds.

of £20 minion, bringing total re-

serves to £72 minion.

Guernsey has recently added £5

million to a contingency fond

started last year with £2J milljon.

Tbe aim of both islands is 10 have

“rainyda/* reserves amounting to

50 percent of gross revenue expen-

diture.

Public projects, such as a cur-

rent £16 nriHion land reclamation

project in Guernsey or harbor ex-

tensions costing £15 million in Jer-

sey, are normally financed out of

accumulated funds.

Guernsey’s Post Office, Tele-

communications Board and Elec-

tricity Board are run virtually as

trading corporations .

The prudent Channel Islands,

which see budgeting for a surplus

as a safeguard of independence,

seldom have recourse to the com-

mercial money market. One of the

occasions is Iflody to be for a pro-

jected electricity cable link be-

tween Guernsey and France,'

where tbe Hoctricriy Board plans,

to seek a syndicated loan of up to

£26 million from local banks.
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TjffiELMl. Jasey — Jereey has so

SSt ^ 00 weaStax, do
deowuSs ao

00 ** creation of a trust,

Saa»asaS
• J* Kin^om,^the ChannelWandsn«w wng been seen as tax havens both h*£Z

-

0,1 ^"Bgration. a ninn-
Iff. ?nlonswm to live in Jersey.

“w Iesktalls reSct-
**** ““^ccs of the

-

“milKon mmimum^ dwdoped a boomingb^ness m helping nonresidents protect tbrir
assets agama tax through Jersey trastsT
As king as one of the imnimnin two trustees

is resident m Jersey, and both the settlor and^bm^oan« °f the trust are ntn, suchtr^
enecordry avoid any tax at all
At the same time, the trust offers anonymity

us®ol where declaration of wealth by settlor or
beneficiary is reqiriredunder exchange contrxd
reflations (the trust document does not have
to be stamped or registered, and the identity of
nedher settlor nor beneficiary is public.)
Bui most important of all to the high network
clientele tba* Jersey attracts, the settlor can,
through a letter of wishes, effectively retain
control over the administration of his

Jersey has thus developed a concept of trusts
thy has introduced the idea to Europeans who.
unlike the British, had traditionally made little
use of them. The advantage of having assets
located in a Jersey trust is that it is not subject” to the laws of the country where the settler
nves. This is not just in terms of death duties.
Some countries, such as Spam, have strict rules
on how money should pass to people within
families, regardless of the wishes ctf the de-
ceased. With a trust in Jersey, there is no need
for probate; the trust simply continues as be-
fore.

In 1984, Jersey introduced its first Trust
111 order to cover the requirements of the

Bntish Financial Services Act of 1986 and the
ooropean Community’s Jtnfth Directive on
Undertakings for Collective Investment in
Transferable Securities. Tins makes statutory
standards of administration, which the Jersey
Assembly of the States’ careful screening of
practitioners already met However, the aim

.

was perhaps more to deal with the “retail" side
of trust administration, unit trust and fund
management

Smce Jersey trusts have developed into a
convenient way of controlling assets thrangjh

trustees, there has been a considerable increase
V in the fund munayrnwn himiniwL Snrii n rfW.

* tele is usually wealthy, for with assets of less

than £100,000 ($160,000), the annual fees of
about 10 percent invalidate thetaxadvantages.
But die anticipated growth in this aspect of
fund management depends entirely on Jersey

satisfying the legalrequirements fordesignated

territory status so that its «nit trust funds are

marketable in Britain and the EC.
So far, Jersey has been able to market unit

trust funds in Britain by circumventing the
regulations in the form of open-ended trust

companies, which could have the prospectuses
arid <Kaf« that mnrif them m»TlfMlll)la in Brit-

ain. But this method of marketing offshore
funded companies will be stopped later this

year,and Jersey's continuing business depends
on bong accepted under the new rules.

This sector has grown fast through Jersey’s

flexible response to the changing demands of

and thus avoid being locked into a particular
falling market.

Clearly, in such a climate lYiaviiwmng the

potential of unit trusts depends on new tech-

nology. Stockbrokers, many of them branch
offices of the famous London namt-e, have

moved to Jersey with the advantages of a link

with the stock exchange electronic market-
place; the merchant banks, and thebig interna-
tional names in unit trusts on Jersey have the

latest research information and market move-
ments from overseas headquarters on the wire.

The fund management sector depends on ever

more sophisticated computer systems and this

leads to the universal outcry in Jersey: trained

staff.

Indeed, staffing limitations on the island are

already creating Big Bang scale pressure on

Jersey has developed a concept of

trusts that has introduced the idea to

Europeans, who had traditionally

made little use of them.

- *
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its clientele over the last 10 years, including

quite modest individual investors hoping to

maximize their capital, as well as the multi-

imTHnn portfolios. Jersey company law — or

lack of it—allowed the development of invest-

ment vehicles that could not have been consid-

ered onshore under UJL law. The unit trust

sector, far has made much of the

running in the creation of new financial prod-
ucts.

Most recent developments have been the

multidass ruH umbrella funds. Originally, in-

vestors put theirmoney in funds designated in

any one of 20 or more different market sectors
-— bonds, international fixed interest securi-

ties, British government stocks and currency

funds— and the funds were managed specifi-

cally in these sectors. The multiclass system

makes it possible to switch between sectors—
say from fixed interest to equity—without the

transfer paperwork that had previously justi-

fied a 5 percent charge for each shift

There is also the tax aspect that switches

between funds or companies is liable to capital

gains tax in the United Kingdom, but, from
paper to paper, it is a conversion within the

same fond, so not chargeable. Similarly, the

umbrella fund concept enables the investor to

switch between sub-funds under the umbrella

'

Corporation Taxes

salaries and executive searches. The logical

progression is probably rationalization of ex-

isting services, so stockbrokers, for instance,

may eventually extend their financial scope

into trustee and fund management services.

Movement toward integration of existing

finite resources is dedicated to growth. Growth

and survival are the same thing to Jersey unit

trust managers. In the near future, they will

surely have to offer a round-the-clock service

to investors, for instance. They will have to do

this through increased productivity from exist-

ing staffing levels. But Jersey’s reputation tti

fund management is based on skill in the art of

tfre'possible.

“The concept of trusts developed in Jersey is

very different from more hidebound financial

centers,” says Ivor Mills of Royal Trust. “This

is because the settlor can still influence the

trustees in action they may pursue. While he is

legally dissociated from his money, in reality

there is a wide interpretation on the realms of

proper trusteeship. Our offshore trust market

is quite deep and growing, and tends to look

for answers to problems in protecting capital.

This is clearly tax mitigation, not avoidance.

Our industry in Jersey must depend on the

integrity of institutions.”

'Sark Lark’ Blurs Financial Image

S
T. HELEER, Jersey— jer-

sey owes much of its car-

rent (and potential) suc-

cess in competing for the

wealthyworld’s financial business

to its dean image. Where scandals

have rocked other fmatidal cen-

ters—andmayevenhavebrushed
against Jersey banks by associa-

tion— they have been scrubbed

dean by the policy of the States

(governing body) and the private

sector’s sdf-disciplinmg.

On this basis, there is a consid-

erable head of steam building up
against what many believe dam-

ages the purity of Jersey’s finan-

cial sector image: concern about

the system of corporation tax

companies concentrated on theso-

called *i>ark Lark.”

There are sane 9,000 corpora-

tion lax companies operating from

Jersey. They are companies regis-

tered there, involving initial incor-

poration fees of perhaps £900

($1,440), but they do not trade

there. As long as a company is set

up and controlled by people out-

side Jersey, it is not subject to

Jersey (or any other) income tax,

only to an Pnwna l £500 corpora-

tion tax.

One of the conditions in operat-

ing such a company is that direc-

tors are nonresident in Jersey and

board meetings are held outride

the island. Hence the Sark Laris:

Over the years, the custom has

grown of recruiting among the 520

residents of the conveniently dose

but fiscally independent island of

Sark for nominal directors of these

Jersey-registered corporation tax

companies. The earnings of Sane

fishermen, hotelkeepers and

housewives can be boosted by sev-

eral thousand pounds a year, with

no more onerous duties than sign-

ing their name to a few papers and

playing hosts at the annual bnef

token visit of outriders for the

board meeting.

The Sark Lark does not neces-

sarily imply any kind of malprac-

tice. If the board meetings were

not hdd in Sark, it would be some-

where else outride Jersey. It is

rather a question of retaining wnai

is ultimately a bit of a sham when

jersey has otherwise left far be-

hind the old association with the

tax-haven image. But a 200-page

discussion draft of a proposed new

company law to be enacted later

this year does include a question

marie over the future of the Sark

Lark. , v
There have been proposals be-

ore to reform the tax system as it

ipplies to corporation tax compa-

ues. But these companies provide

.encs- with conriderable revenue

rom registration fees and the an-

ncreased this year from £3W to

^ States’ economic adviser,

;ohn Powell, writes **““““*!
inandal report on the economy

hat “adjusting the

enable, but the feelingm Jersey is

that this would encourage such

companies to register -instead in

Liberia or Panama, with conse-

quent loss of revenue to the Jersey

Exchequer.

One way out thathas some sup-

port locally is for aB faragn-

owned companies, indnding those

registered and controlled in Jer-

sey, to be exempted from Jersey’s

20 potent income tax. This would

end the Saik Lark; since the cor-

poration tax companies could

then hold their board meetings in

Jersey, which would boost profits

for the island’s hoteliers, shops

and restaurants.

accounts and the qualifications of be when and if the Statesshouldor

auditors. .<* would enact “subordinate Iegisla-

lt is conceivable that the new turn” regulating corooratipn'\ax

company law, when it is finalized, companies that mightend tfitc Sark

will leave open the question of the Lad: •?.- ¥ _

Saric Laric-Thle question then will J4me Mc}Lx>llgllm

B
ut there would be a con-

siderable loss of income

tax revenue from the res-

ident Jasey companies
that could claim exemption. There

are many reasons for incorporat-

ing a company in Jersey, even if it

is not a corporation tax company,

indnding the speed with which the

process can be accomplished, usu-

ally within five working days. And
income tax revenue lost by ex-

empting resident Jersey compa-

nies would have to come from

somewhere, inevitably increasing

the pressure on Jersey residents

already hard pressed to fulfill the

growing demands of an expanding
financial sector, new technology

and training.

Bob Gaiger, Jersey’s comptrol-

ler of income tax, has saidpublidy

that he does not believe corpora-

tion tax companies should be able

to have tax-free status and enjoy

all the benefits of tax-paying com-

panies. But he argued recently that

the Sark Lark is a product of the

private sector and that the private

sector should perhaps put its own

house in order and not look to the

States for a solution.

The discussion document issued

by the States in August last year

and sent out to interested parties

for comment before the new Com-

pany Law is finally drafted does

invite consideration of measures

covering corporation tax compa-

nies. At present, though *U com“

panics have to file annual returns

tothe Registrar, their accounts do

not have to be audited and there is

no statutory machineiy for these

to be filed on any public record.

The discussion document is not

very specific at this stage. If the

law is enacted, it would mean that

the Jersey Court

the power to disqualify “unfit di-

rectors of companies. The States

would have powerto make regula-

tions concerning transactions be-

tween companies and their direc-

tors and disclosure of their

transactions to other directors and

shareholders where necessaiy-

These measures could perhaps

provide doser scrutinyof corpora-

tion tax companies.

Comment is also invited on var-

ious areas where the States could

enact subordinate kpdaun »
Sate the public accountably

^mpanies —for msrant^u-

SiSngthe form and contents of

3Advantages
VitalFor
Capital
Growth

Plus
1% DISCOUNT FOB EAB1Y APPLICATIONS

OFFSHORE
Advantage Mo Ut means your investment can grow

in the offshore centre of Jersey.

MANAGED
Advantage No 2. Let Midland's experienced Fund

Managers take away the worry of when to switch

investments between the appropriate world

stockmarkets.

PORTFOLIO
Advantage No 3. A spread of investments -to save you

putting k your tovestnent eggs in one basketAddone

more advantage: Midland Bank. And you have It

And, remember that for all applications received by

31 Jujy 1987. we will give you a valuable 1% discount

offer on any lump sum you decide to Invest

Midland Bank Offshore Managed Portfolio Registered

in Jersey - designed specifically for those seeking

capital growth.

The minimum investment to qualify for the discount

is only £1,000. Or you can invest regular monthly

amounts from only £50 a month.

So complete the coupon below - and take advantage

of Midlands Offshore Managed Portfolio today.

j®; NHdtaAd Bank Offshore
mnaatu Portfolio Limited

% ubHsm Bart ho GainrattB (Jersey) Lnwei
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Hsmbroe Fund Managers (Channel lalands) Limited

P.O. Box 86, St. Juiian'i Conn. Si. Peter Pan 11,

Guernsey, Channel Islands. Telephone: 0481 26S2I

Yes! Your Brodmre/Fact Pack please.

Happy birthday

International Fund...

from currencies worldwide
The GuinnessMahon International Fund, a leading offshore managed currency

fund, was launched in May 1980.

The total return since launch is 330.2%* in Sterling and 208.9%* in US Dollars.

That represents an average annualised return of23% and 17% respectively.

The Guinness Mahon International Fund, Managed Currency Fund has been
consistently among the top performers.

To find out more fill in the coupon today and send it to the address shown. We
will send you a prospectus, on the sole basis of which an investment may be

made and an application form. Past performance is no guide to the future and
investors are reminded that the value oftheir shares may go down as well as up.

GUINNESS MAHON
FUND MANAGERS

(GUERNSEY) LIMITED
P.O. Box 168, La VieBle Coor

St. Peter Port, Guernsey, Channel Twlamlw-

or telephone: (0481) 23506
or telex: 4191284 GMFUND G

Pltcstand me u pmpeebu . on Oit tote bam ofwhich
mtttnuni may bt nadt and an application farm.
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Add™

i

I^Country. Tel I

L Thll adoeruarmrnl hta berrt ploctd by m
Gtunnea Mahon A Co Limited, an armpi dealer.
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The Guinness Mahon International Fund is an open-ended investment company incorporated in Guernsey.

All share classes have been admitted to the Official List of the International Stock Exchange, London.
*Accumulation unitson an oSer to offer basis 23.5SO to 21 .5.87
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light Industry a Base for Exports
By WOla Murray

S
T. PETER PORT, Guern-
sey—The traditional pic-

tureof Guernsey asa holi-

day island chiefly
concerned with growing tomatoes
and flowers has been changed in

the past decade.

A* 10 sell the island to

manufacturers in Britain and the

United States as a base for light

industry has developed export

business that was worth £80 mil-

lion (5120 million} last year. Elec-

tronics farms accounted for over

£63 million of that figure. By com-

parison. horticultural exports

brought in £30 million.

Since the end of the 1970$, faced

with rising job losses through the

decline of horticulture, the island

has spent more than £1 million in

Britain and the United States in a

bid to broaden its economic base.

The .American electronics in-

strument manufacturer Tektronix,

which has been operating in

Guernsey for more than 25 years

ONE PLACE
TOURMONEYWORKS
AS HARDASYOU DO

BAIO^ySBANCT
^g^COMmNY

v* 2SF31 THE ESPLANADE,
HELLER,JERSEY

Some things work very hard in Jersey.

\bur money, for instance, if you put it

in a Fixed Term Deposit Account with

Barclays Bank Finance Company.

A good rate of interest.

With Fixed Term Deposits you have

the advantage of a good race ot interest

(which is fixed from the outset and is

based on money marker rates) and it is

paid gross without any deduction of tax.

Deposits can be heid in most major

currencies.

The minimum deposit is only .£2,000

or currency' equivalent and you can make

other deposits at any rime you wish.

If you make a sterling deposit, you

can have the interest paid at regular

intervals, but on the other hand, you may

prefer the interest to be paid at a particular

rime to suit your residence or income

requirements.

Ready access to your money.
^ou cm also make deposits on calL

These still earn a good rate of interest

(paid gross), but they allow you ready-

access to your money.

You only need a minimum deposit of

.£2,000 or its equivalent for a call account.

Personal Srerling Call Account depositors

ran have a personalised cheque book.

Even chough you may be on che ocher

side of che world, we can keep you fully

informed chrough our up to date com-

munications sysrems.

Every transaction on your account is

separately advised, with full details given

on each occasion.

\bu also get a statement every six-

months setting out all the account

details and, of course, there is complete .

confidentiality over financial affairs.

Barclays Bank Finance Company in

Jersey offers many options regarding the

reinvestment or transfer of both your

Capital and your Income.

Fill in the coupon and well send you

all the details. And that’s all the work

you’ve got to do.

|
If you would like further information on these

|

I ser\ices,and current rates ofinterest,please complete I

I this coupon and return to:John Blackwell, Barclays
|

I Bank Finance Company (jersey) Limited, P.O. Box
j

No. MI, 20/31 The Esplanade. St Heliec Jersey, i

I Channel Islands. ‘
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and is the Largest private employ-

er. with a work force of 330, was

seen as the desirable type of plant

The island setout to attractsim-

ilar, but smaller, units producing

high-value, low-volume products

that would pose no threat to the

local environment.

In 1984, a separate government

body was set up to coordinate and

monitor the manufacturing sector.

The Board of Trade and Industry

is responsible for screening appli-

cations, smoothing the way for

firms that see the island as a po-

tential base and ensuring that suit-

able sites are available for them.

Local MP David Evans, presi-

dent of the board, and John

Dempster, chief executive of its

secretariat, acted as Guernsey’s

salesmen last year on a week's pro-

motional tour of California.

Their mission followed two to

California in 1984 and two to the

eastern United States in 1985, all

of them backed by advertising

campaigns and media interviews.

Among the direct results have

been the setting up of a plant in

the island by the California-based

electronics company Texmate and

a decision by the multinational

Nashua Corp. to move its world

distribution headquarters in 1985

from Bermuda to Guernsey.

The island's advantages for

branch plants or relocation in-

clude its 20 percent level of in-

come tax on both business profits

and personal earnings, low rates

on industrial property and a good

labor record. The Channel Is-

lands’ special relationship with the

European Community means (hat

they enjoy free trade with the

Common Market while being ex-

empt from more onerous provi-

sions such as the value added tax.

What incoming business execu-

tives particularly appreciate is the

absence of red tape and the will-

ingness of the island authorities to

pull out all the stops to help sort

out any initial problems.

There are new about 80 units of

light industry, embracing engi-

neering, printing, boat-building,

textiles, food and drink, furniture

and crafts, as well as electronics.

The last sector provides the most

jobs, but the knitwear firm of Le

Tricoteur, a home-grown enter-

prise, employs 80 full-time work-

ers and more than 500 home fin-

ishers.

But now, a manpower shortage

has forced the Board of Trade and

Industry to rethink its strategy. A
proposed campaign in the United

States last autumn was cut back,

and the board sees its role for the

present as a holding operation.

The horizons have
broadened for the

largest umbrella fund

CANADIAN AUSTRALASIAN EMERGINGMARKETS

qr*

FRENCHFRANC GLOBAL RESOURCES .4USTRALIANDOLLAR

in the three years since its launch

the success of Capital Strategy

Fund Limited has attracted over

U.S. S500 million as professional

investors have recognised the

benefits it has brought to managing

an international investment portfolio.

To provide even wider access to the

world's investment markets, the range ofFunds

has now been extended to include six new signifi-

cant investment opportunities. The Canadian

Fund, for instance, offers access to an economy
with buoyant growth prospects, while the

Emerging Markets Fund enables the far-sighted

investor to participate in the developing equity

markets of the world.

With the addition ofthe other two equity

Funds, Global Resources and Australasian, both

offering metical access to specialist markets, and

the French Franc and Australian Dollar Deposit

Funds, the total number of Funds now offered is

twenty one - a wider choice than available from

anv other umbrella fund.

The addition of these six new Funds

reflects the Manager's philosophy of offering the

professional investor access to the world's major

equity, currency deposit and fixed interest

markets. When you include the existing benefits

of daily dealing at net asset value, switching com-

pletely free of dealing charges. U.K. Capital Gains

Tax and stamp duty, backed by computerised

administration systems; we truly believe that

Capital Strategy Fund Limited offers the universal

answer to worldwide investment.

Find out more, simply call Nigel Parker

onJersey. Channel Islands (053-1 > 27301 for a

prospectus on the basis of which applications

may alone be made for Participating Shares or

write to him at Gartmore Fund Managers

International Limited,6 Caledonia Place. St Hciier.

jersey. Channel Islands. .Alternatively, contact

Jo Durrant, CSF Liaison, London FREE on

0800-289 336 who will forward your enquiries to

Jersey

Gartmore
.. mwn**f 1 1 Ml**. ««.OT r-TTP 1.

Capitol Straw Fund Limiinl wan open-ended iRvtvmiiu c«mpan> repMcrcd In Jcncv. Channel Haml* Its fcinitfpaiinp Rnki-nublc

Preference Share* .
Ibiedon the>lud* exchange- ofLonJwn and liiwmlMiure art-divided inimuynii one M.-pjntc c1ixm> ur rc hu.h

is linked to a Fund according to the rv pc uf insmments » hit'll curtstitutc tnc underlying ofitiemmpaiu

sS

Circuit boards are manufactured at the Eurotherm Company of St. Peter Port

By Edward Owen

S
T. PETER PORT, Guern-

sey — The two larger

Channel Islands have a

problem that many coun-

tries would envy; how to fill all the

job vacancies being created by
business growth.

As Jersey's chancellor. Senator

Reg Jeune, and his Guernsey

counterpart Conseiller Roydon
Falla, both agree, the islands are

lucky to have such a problem, par-

ticularly since only four years ago

Guernsey was worrying about ris-

ing unemployment due to the de-

cline of its tomato industry.

The dilemma for the politicians,

however, is that the already heavi-

ly populated Channel Islands are

committed to limiting the number

of outsiders allowed in to service

their expanding economies.

Slowing down the rate of immi-

grationhas been official polity for

some years. However, it became a

priority issue following last year's

census, which showed that once

1981 Jerry's population had grown

by 5.2 permit to 80,212 and

Guernsey’s by 4.1 percent to

55,482.

Both increases were well above

expectations, and theywere attrib-

uted almost entirely to immigra-

tion caused directly or indirectly

by the financial boom.

The resulting prosperity has en-

abled the islands to maintain high

investment in social services and

capital projects and ensure well-

paidjota for their inhabitants. Far

example, car ownership is well

above the U.K. leveL But it has

also led to pressure on housing

and land and has pushed up wage
levels and administrative costs.

In the first four months of this

year, housing prices in Guernsey

were nearly 40 percent higher than

in 1986 and, according to Eliza-

beth Lincoln, president of the

Housing Authority, young couples

axe being forced to move to the

U.K. mainland because (hey can

no longer afford to buy locally.

Thejobs market is showing sim-

ilar strains since the salaries and

“perks" offered by the finance sec-

tor cannot be matched by other

businesses. Guernsey’s bus ser-

The dilemma is that the already heavily

populated Channel Islands are committed to

limiting the number of outsiders allowed in

to service their expanding industries.

vices, for instance, have been cm
back this summer because the op-

erator could not find drivers.

The poKtkaans, therefore, must

figure out how to slow down the

economic machine without put-

ting on die brakes so hard that it

begins to backslide.

Controlling immigration Is an

equally tricky question since the

Channel Islands form a common
travel area with the UJC. main-

land, allowing unrestricted move-

ment eachway.This isa centuries-

old right the islandswould be

loath to jeopardize by imposing,

say, frontier checks on UJC. citi-

zens.

At present, Jersey is trying to

control immigration through

housing restrictions and through

its Regulation of Undertakings

and Development Law. This law

was enacted in 1973 specifically to

limit the creation of job opportu-

nities.

Broadly speaking, nonislanders
can occupy houses or apartments

only if they qualify as “esscntuT

to the community or are wealthy

enough to pay a substantial

amount of tax. Both categories are

confined to oertain price brackets.

The Regulation of Undertak-

ings Law governs the setting up

and expansion of businesses and

building devdopmem. Following

the 1986 census, its provisions are

being considerably tightened.

Until now business expansion

has been controlled by licensing

extra floor space, but the law is to

be amended to license staff growth

as well The president of the Jersey

Chamber of Commerce, Ian
Baines, warned that this will lead

to “significant poaching of skilled

I'
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Although the industry has declined in importance, toma-

toes are still grown in large quantities on Guernsey.

It has also been agreed (hat the

maximum number of wealthy set-

tlers admitted annually should be
reduced from 15 to five and that

“essential” employee licenses

should increasinglybe grantedlor
a limited period only.

Guernsey has only one instru-

ment for controlling immigration
from Britain — its housing' law.

r - - •

Guernsey’s politicians are

awaiting the results of an econom-

ic appraisal commissioned from

consultants Peat Marwick Mitch-

ell before deciding what steps to

take to curb immigration.

At.ane.time the island had

seemed ready to introduce a r^gu/

tet&mdfundertakings law like Jer-

sey!^,. but it has had second

i
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This divides propertieTi^aboat. thqt«hts. Since unemployment is

1,800 higher paired houses arid only a recent phenomenon,
apartments freely available'to': Guqmey*s politiciansare pattico-

norrixUmdcrs with the remainder '.
tody nervous about making any

reserved for locatpeopk or tfiose
~ move that might jeopardize cco-

holding “essential*7
licenses. nxmiic growth.
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Left, Adam and Eve in Martha Clarke's ballet; right, detail from “The Musician's Hell" by Bosch.

Animation of 'Earthly Delights’
By John Russdl
New York Tima Service

NEW YORK — It is the pre-
rogative of great paintings

that, as Vincent van Gogh once
yrote, they “keep their calm even
in the midst of catastrophe.” In our
lives, they are the point of maxi-
mum stillness. We move. They
don't
But some of than present a terri-

ble temptation. What if they have a
stenographic potential that haunts
us? What would it be like to bong
one of thosepaintings to a different

dimension of Efe? Shouldn't we
know them better, enjoy them
more, be more intimately a part of
them?
A dangerous notion. But in “The

Garden of Earthly Delights," the
rerival now at the Mmetta T-arie

Theater to September, the avant-
garde director Martha Qarkehas
made herown land of delicate and
poetical sense of that notion. Hus
three-part painting by Bosch is,

apart from a doctrinal conundrum
of the first order, an anthology of

unprecedented goings-on and a
dictionary of antic detaiL It could
even be read as a blueprint for the

apotheosis of die automate, die

work of art with mechanized and
movable parik ^ \ .

DOONESBURY

wh-tey00
KNOtUTHB&SB&N

A LOTOFTALKPSCEMTUf
f ABOUTMORALDECAYIN
i _ / /W£FKA~.

As everyone knows, the Bosch
triptych has a cast of thousands,
many of whom get into deep trou-

ble by the time the artist has done
with then) It also has an animal

kingdom as heterogenous as any
that has been set down on canvas.

Tireless pranksters, thecreaturesin
question are of every size and
stripe, from basilisk to unicorn and
from beetle to fish-otter, inanimate

objects— eggshells
, mussel shells,

deviant bagpipes, dice, keys, bell

jars and hyperbolical fountains —
all have a part to play.

AH the way from the Garden of

Eden to a particularly vindictive

version of HeR Bosch marshals a
rangeof conceits thatwould tax the

combined talents of Max Rein-

hardt among stage directors. Luis
Buflud among movie makers and
Hector Berlioz among masters of

tone-painting in music. We can
imagine gjganiomania run free,

with Shea Stadium none too large

for the -basic spectacle and every

singlememberof Actors' Equity in

full employment for the first time

ever. The musical forces required

would dwarf those demanded by
Gustav Mahler in his Eighth Sym-
phony. All day and all night would
he none too much for an entertain-

ment that dealt with the subject in

tfitfAetydetriL
•*'**-

It is Martha Clarke’s achieve-

ment that she does tirejob in exact-

ly an hour. She has a cast of 10,

wmotim; included, and some min-

imal props. Add lighting by Paul

Gallo, human aerobatics master-

minded by Foy, music by Richard

Peaslec and costumes by Joan

Greenwood, and the roster of
Clarke's resources is complete. It

therefore goes without saying that

she has had to cut, edit, condense,

foreshorten. Vast episodes vanish

as if they had never been. Strange
pageantries, likewise. Landscapes
as big as all Kenya had to go- The
animal kingdom is mostly out to

lunch. Bosch’s imagination is

curbed, fileted, rebuilt in minia-

ture.

But it is not lost. Nor is it be-

trayed. What Clarke has done is to

work from feeling, and from her

own personal magic, rather than as

copyist or exegete. A first example
will show how it works. Tbe left-

hand pand of the Bosch triptych is

relatively tranquil in tone. We see

Adam and Eve in the Garden of

Eden. Though not yet acquainted,

they are being brought together by
the Sou of God in person. Behind

Adam stands the Tree of Knowl-
edge, a date palm laden with fruits.

A fountain mniqgng the paradisiac

air.

AH is set, therefore, for tbe mo-
ment at winch our first and univer-

sal ancestors met for the first time.

The scene has an **»gplie sweetness

and clarity, and we see at once that

Adam has trouble believing his

luck in havingacquired so delicious

a companion. In a deft and tinem-

phatic way, Martha Clarke gives us

Adam, Eve, the tree, the apple and
the angels duetting overhead.

The manner in which the apple is

offered, snatched and eaten is

strictly of the late 1930s, but in

general Clarice’s touch is timeless.

Holding our breath, we witness the

U.S.
r
Colorization ’Ruling

New York Times Service

WASHINGTON.—The library cf Congress, which hasjurisdiction

over copyrights, has ruled that adored versions of black-and-white

movies are eligible for copyright protection as “derivative work" under

many rireninstances.

The decision was a victory forsuch companies as Turner Broadcasting,

which is making a large investment in coloring old films for television

broadcast

Although the decision doesnot address the moral or artistic arguments,

it is a setback for actors, director and producers who have opposed film

adoring an those grounds. Congress has been asked to deal with tbe

question whether coloring mightbeNocked on moral or artistic grounds.

Tbe Copyright Office has published its proposed regulation, and it wQl

be subject to 30 days of public comment before taking effect.

Under the ruling, colored versions of movies could receive copyrights if

they “reveal a certain minimum amount of individual creative human
authorship and are produced by existing computer-coloring technology,"

the Library of Congress said. Films will not be eligible for such protection

if the tinting “consists of the addition of only a relatively few number of

colon to an existing black-and-white motion picture."

Many prominent film makers have been outspoken in their opposition

to adoring and saw the ruling as a blow. “Naturally, I think it’s a bad

decision, and I tfrmk it’s something the motion picture guilds will fight,"

said Woody Allen.
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Rosencrantz

& Guildenstem

Are Back

primal scene. “This is bow it must
have been,” we say to ourselves.

Adam and Eve don’t “dance."

They don’t “act.” But they give us

the heart of the matter.

That they can do this is owed in

pan to Peaslee's seraphic music,

and iu particular to the manifold
gifts of Stephen SQverstein. For
much of the evening. Silverstan sits

at tbe back of the stage and plays

one after another of the ancient

wind instruments that he has not

only mastered but reconstructed

with his own hands. With the looks

of a Neptune in retirement, he casts

an aura of loving kindness over the

proceedings.

But it doesn't do to think of him
as a passive observer. I cherished

above all the moment at which he
suddenly sprouted wings and flew

up into the air, high above the

stage, to intercept an angel who
happened to be going his way. And
wnat did he do? He took hold of

her foot, kissed it. played a duet
with her and returned to earth.

Bosch would never have thought of

that, but Clarke makes us accepL it

as the most logical thing in the

world.

Perhaps it was in the “musicians'

hell" in the concluding section that

Bosch was longest on feeling, as

well as in sardonic invention. And
perhaps it is there that Clarke hews
closest to Bosch and yet is, para-

doxically, most herself. She and her
forces blow up a storm in which all

is fire and flame, darkness and
enormity, only to end with a resolu-

tion that needs no words and al-

most defies us to find them.

“The Garden of Earthly De-
lights” could be enjoyed for itself

and without reference to Bosch, for

Martha Clarke neither leans on
him nor goes off on a vanity trip of

her own. She is somewhere inside

all the great 500-year-old images,

like a superintdligem Alice in

Wonderland who has walked
through the wrong looking glass.

The evening may be short, but it

expands in tbe memory and will

not go away.

By Sheridan Morley
frlMmiliuvu/ HeratJ Tribune

LONDON
— “Rosencrantz and

4 GuQdenstern are Dead" was
the play that first made Tom Stop-

pard's name at an Edinburgh Festi-

val all of 20 years ago; it turns up
now at tbe Piccadilly in a new tour-

ing production by Peter Wilson
that seems to have as its main inspi-

ration tbe casting in the title roles

THE LONDON STAGE

of two celebrated alternative come-
dians known as the Oblivion Boys.

Stephen Frost, who plays Rosen

-

craniz or possibly Guildenstem,
since confusion even about that is

at the heart of Stoppard’s comedy,
and his partner Mark Arden are an
amiably odd couple: Frost is a

thick-set, balding victim of chronic

uncertainty while Arden, rather

more bouncily optimistic, provides

the random energy that his col-

league lacks. As a team they work
very weU. The problem is that

around them Wilson has been un-

able to construct much of a produc-
tion. Unless (as I saw in a memora-
ble double at the Stratford Festival

in Ontario last summer) you now
stage “Rosencrantz" in repertoire

with the real “Hamlet,” it seems
virtually impossible to find a Clau-

dius or a Gertrude or an Ophelia or

even a Hamlet who will add the

correct weight and mystery to

Stoppard’s play, since in that they

are such very minor characters.

If they are played, as here, like

walk-on extras, then the central

Stoppard joke falls apart. Only
Lionel Blair as a rightly camp and

tacky First Player is able to give

Frost and Arden a run for their

laughs. As a result the comedy be-

comes entirely about them, where-

as it should also be rooted in tbe

incomprehensible royal events go-

ing on just out of their reach

around tbe court. The games of

chance work well enough, and the

dialogue remain* a constant delight

(“If life was a bet you wouldn’t take

iL" “Eternity is a terrible thought

—where’s it going to end?”); but in

reducing the original sprawling

philosophic debate about death

and irrelevance to a two-man
knockabout vaudeville, something

of the script's original power has

been well and truly sacrificed.

To have four actors on a small

and somewhat bare stage playing

20 of the characters in Charles

Dickens's “Hard Times" for a two-

hour digest of the book might seem
impossibly foolhardy, until one re-

calls that Dickens himself used to

barnstorm America totally alone

and engaged on a very similar task.

Now, at the King’s Head in Isling-

ton. Dflys Hamlett directs Helen
Bourne, Susan Boveil. Jonathan

Stephens and the former Olympic
ice skater John Curry in Stephen

Jeffreys’s excellent lightning guide

to the story of Coketown {a lightly

disguiyd Preston) and its inhabit-

ants, a story dismissed in the 1850s

for its “sullen socialism.” but
emerging here to resemble nothing

so much as a DJ-L Lawrence saga

lightly Becked with the sentimen-

tality' of Louisa May Alcoa. A
quartet of versatile players, even
when managing to look crowded on
a stage like this, stiU have trouble

representing the industrial mightof
Coketown: Rebellious union meet-

ings look like uneasy cocktail par-

ties, and Curry is vastly better at

siigp/»gfing Gradgrind's pallid son
than the overbearing fact-finder

himself. If. however, you know the

book, and like the idea of a fast-

forward review of its highlights, or

if you can't face reading it but fear

that you may one day be chal-

lenged on its main events, then this

may prove a useful theatrical sum-

mary.

Ingmar Bergman’s second offer-

ing to tbe National Theatre from

tbe Royal Dramatic Theater of

Stockholm was a “Miss JuBe" prin-

cipally notable for its restraint after

tbe massive liberties be took with

“Hamlet” a few nights earlier. Pe-

ter Slortnare again played a central

role, the valet Jean, but in total

contrast to his Prince of Denmark
this was a performance strictly lim-

ited by its text and indeed almost

self-effacing in relation to the prop-

erly arrogant title-role playing of

Marie Goranzon. Bergman dearly

believes that Strindberg, unlike

Shakespeare, can be left to look

after himself without any drastic

rethinking by the director, and

what wc therefore got was a faith-

ful, faintly balletic rendering of the

below-stairs tragedy. Again it was a

Donald Coefw

Stephen Frost, Rosencrantz, Lionel Blair, First Player, and
Mark Arden, GaQdenstem.

tale of sexual revulsion, but one so

quietly and unobtrusively staged

after the fireworks of “Hamlet"
that its lasting image is simply the

radiant plainness of Miss Goran-

zon. a young Ingrid Bergman of

haunting emotional power.

At the Royal Court, Dusty
Hughes's “Jeokin’s Ear" is a politi-

cal thriller set in a small central

American country which, though
unnamed in the play, could well be
Honduras. There, an Englishwom-
an working for Christian Aid has

been abducted and possibly mur-
dered; in search of the facts comes
an old friend, a journalist who,
though given a different stage

name, bears a certain resemblance

to the late James Cameron in his

craggy, quirky, weary integrity. A
rival journalist of a very different

generation is also on the scene,

however, and (in a faint though
vastly less comical echo of Michael
Frayn's “Clouds”) the struggle be-

tween ibe newsmen to get the story

also becomes a battle about the

ethics ofjournalism itself.

There are other moral debates at

the bean of this script, at times so

many that the play is apt to get as

lost as the missionary lady. Apart

from the two reporters (Robert Ur-
quhan in fine, shambling form as

tbe shaggy Cameron figure, and

Nicholas Grace as the sharply am-
bitious opportunist from The
limes), we are also introduced to

an amiably cynical priest (Alfred

Molina) who seems to have drifted

in from a minor Graham Greene

novel, plus British and American
ambassadors of considerable self-

interest, not to mention the drug-

addicted daughter of one of them,

and a highly sinister local business-

man.

Hughes has a moral or political

issue to raise with each of his char-

acters, and it is usually concerned

with corrupt occupation, whether

of whole nations or merely of peo-

ple's lives. “Jenkin’s Ear” is about

American political colonization

and English diplomatic and jour-

nalistic uncertainties, but in tbe

end it setLies into a vastly more
simplistic clif{hanger about wheth-

er the missing lady will escape or

die, and to what extent her fate wall

be determined by thehonor ofjour-

nalists.

It is some tribute to David Hay-

man's brisk production that the

thriller is kept alive long enough to

give the play surrounding it a shape

and narrative drive that is often

threatened by its habit of gping off

at frequent if usually intriguing di-

alectic tangents.
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United Press International

NEW YORK — Prices on the New York
Stock Exchange ended lower Tuesday for the

first time in more than two weeks as weakness in

the dollar and bond markets triggered profit-

taking and futures-related sell programs.

Trading was active. The DowJones industrial

average, which rose 24.66 points on Monday to

hit its third consecutive record, fell 5.78 points

on Tuesday to 2,439.73. It was only the Dow’s
fourth setback this month.

Broader indexes also retreated. The New
York Stock Exchange composite index lost 0.S5

pointio 172.22. Standard & Poor’s 500-stock

index dropped J _22 to 308.43. The price of an
average share slipped 13 cents.

Declines ied advances by about 4-3. Volume
was about 194.2 million shares, up from 178.21

million on Monday.
Prices fell off before midday with the appear-

ance of some futures-related sell programs that

kicked in when the dollar started to ease.

But most traders and analysts agreed that the

market is likely to continue its advance at least

for the next week, with investors viewing any
pullback as an opportunity to return idle cash to

equities before the end of the second quarter.

Many big investors sold stocks and raised

cash in the weeks leading up to the economic
summit meeting in Venice earlier this month
and the "triple-witching hour7’ Friday, and
many are now feeling pressure to reinvest those

assets, analysis said.

“After 1 1 days of moving straight up, the law

of probabilities says there will be” a reaction,

said Robert Ritter, a technical analyst with JLF.

Rothschild Holdings Inc. ’’"We were overdue for

some form of profit-taking.”

Jim Andrews, a vice president in charge of

institutional trading at Philadelphia-based Jan-

iley Montgomery Scott Inc., said that activity

continued to center on the large-capitalization

stocks favored by money managers and other

big investors.

“AD the news is still pretty good,” Mr. An-
drews said, inflation is no longer in bloom,

interest rates are trending down, and this latest

bit of news was pretty good. There was a lot of

window-dressing going on here."

Peter Furniss. a managing director in the

listed trading deportment at Smith Barney,

Harris Upbam & Co„ agreed with this assess-

ment. “The high-priced stocks” are “an area

where you can spend a lot of money quickly,”

be said.

But he added that the market was “still hos-

tage to the dollar, when the dollar falls off. so do
stocks.”

AT&T was the most active NYSE-listed is-

sue. losing to 28^.

Dayton Hudson followed, falling 1 to 53. The
retailer hit a high of more than 57 this morning
when it was reported to have received an unso-

licited $70-a-share takeover bid. The offer was

later found not to be bona fide.

IBM was third on the actives list, gaining l*i

to 164%.

Gillette fell V« to 39 in heavy trading. The
Boston-based maker of personal care products

has rejected a $4.6 billion acquisition bid by
Revlon Group.
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Agency Sees a Revolution
In Link to Movie Company

By PHILIP H. DOUGHERTY
__ Yot*- Trmej Service

ij T

^

entertainment unit set up by

JSSfSm 1° f~ ** needs* of United

twSinS^' ^5 rey^tionize the relationship be-

rth sides say™
productK>n companies and ad agencies,

A^hSTSSj10 McCa"njy & McCall Entertainment and to

ASST worldwide at United
Umted wU have a “true marketing

uSSd movie
he aSGnCy ““^6 a creative contribution on

* *“ —^ *«
mna m«m» i

'We have been able

to increase profits

without increasing

marketing funds.
9

*nuna

most movie production com-
panies is usually done by Hol-
lywood’s boutiques and cre-
ative free-lancers.

Norman S. Freedman wfl]
be chairman and chief execu-
tive of McCaffrey & McCall
Entertainment and Daniel
Stern will be president and
creative director.

sa*d
.
***? aSency had prepared to start the new

. . _ n
111® information on movies. It developed

data on 440 variables affecting profit and fed it all into a
computer.

- ? result, we have been able to increase profits without
increasing mariceting funds,” Mr. Freedman said,

David B. McCall, chairman of the parent agency, a Saatchi &
Saatchi company, said, “1 think we are going to revolutionize the
business.”

And Mr. Fogelson said, “I think they were the first to do an
analysis and come up with a process to help improve our business
to a very dramatic way.”

that
.
slartin£ July 31 with release of a new James Bond

ium, “The Living Daylights,” United Artists plans to bring out
eight features in the next 12 months and then go to a 10-film-a-
year schedule.

• ••
Bozell, Jacobs, Kenyon & Eckhardt was invited to the Third

World Advertising Congress in Beijing to present a campaign for
a fictional product to 2,000 guests at the Great Hall of the People.

Instead the four-man team headed by David Bell, the vice
chairman, presented a highly polished campaign for an actual
product, Chinese silk, and how sales could be stimulated in the
United States. The presentation went so far as to include consum-
er research and copy testing. Afterward an official of Chinese
National Silk Corp. was impressed enough to invite the agency
delegation to his office.

• ••
For the first time, Chrysler Corp. has appointed an agency

specializing in advertising to minority markets. It is Lockhart &
Pettus.

The agency will do both corporate and product advertising,

and the budget will be in the millions of dollars.

For advertising to the Hispanic market, Lockhart will use the

services of Montemayor y Asodados in San Antonio, Texas.

General Motors Corp. usesMingo Jones for minority advertis-

ing and Ford Motor Co. has the Uniworid Group.

People
• Robert H. Levensou has been squeezed out as chief creative

officer at Saatchi & Saatchi Compton. The title was eliminated

when his fitm 'merged with DFS Dorland toTorm Saatchi &
Saatchi DFS Compton. Both agencies are owned by Saatchi &
Saatchi PLC of London.
• Barbara Boyle has been appointed senior vice president at

Ted Bates Worldwide.
• Ripley Odell has been named promotion director of life

magazine.
• James R. Block! vice president at Kraft Inc., has been

elected chairman of the American Advertising Federation.

• Deborah K. Hetnemanhasbecomepromotion directorin the

United States for Reader's Digest
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Dayton

Soars on
'Offer’

But Falls Back as

BidProves Bogus
The Associated Pros

NEW YORK — A Cincinnati
slock analyst made a bogus S6.8
billion buyout ofreronTuesday for

Dayton Hudson Corp., seuing off
wild gyrations in the retail giant's

stock price.

The anaiysL, identified as P. Da-
vid Herriinger, later was fired by
his employer. Capital Management
Corp., and was taken for medical
examination.

Mr. Herriinger called Dow Jones
News Service early in the day to
announce the S70-a-share buyout
ofFer for Dayton Hudson, accord-
ing to Anthony Covatta, a neighbor
who was acting as Mr. Herrlinger's

spokesman.
The Minneapolis-based retailer

has been the target of takeover
speculation for n'eeks, and news of

the offer caused a sharp rise in the

company’s stock price.

Shortly after the report, the stock

jumped $5 from Monday's New
York Stock Exchange dosing price,

to $59.

Trading was halted in New York
after the reports, but resumed after

about 90 minutes. The price began
sinking as traders became suspi-

cious about the offer. The stock

closed at $53, down $1 from Mon-
day.

Dow Jones, a financial service

that is read by thousands of stock

traders and other Wall Street pro-

fessionals, later reported that the

offer might not be bona fide, and
Mr. Covatta confirmed it several

hours later.

Mr. Covatta said Mr. Herriinger,

who he estimated was in his mid-
40s, was taken to a hospital by his

wife for an examination.

Mr. Covatta said Mr. Herriinger

“is not well today,” but he did not
know what might be wrong with

him.

“It's just a terrible shame that

this thing got out on the wire this

morning.” said Mr. Covatta, who is

an attorney in Cincinnati.

Mr. Herriinger had told Dow
Jones that be represented Stone

Izkl, which he described as a Cin-

See DAYTON, Page 11

A Volvo worker performing one of the more regimented assembly tasks at Kalmar.

Volvo Sweeps Tedium Offthe Floor

Quality Rises as Teamwork Supplants the Assembly line
By Steve Lohr

Sew York Times Sen'ice

KALMAR, Sweden — In a

novel plan based on concepts

pioneered at its 13-year-old plant

here, Volvo AB plans to jettison

the assembly-line approach, in

which each worker repeats ihe

same task hundreds of times

each day.

If all goes well, workers at a

$315 million plant under con-

struction on Sweden's west coast

will be organized into teams,

each of which will ultimately as-

semble a complete car.

“I want the people in a team to

be able to go home at night and

really say, ‘I built that car,' " said

Pehr G. Gyllenhammar, Volvo's

chairman. “That is my dream."

The new plant at Uddevalla is

scheduled to open in 1988.

At its Kalmar facility on Swe-

den's east coast, Volvo has been

moving gradually away from as-

sembly-line manufacturing.

The cars being built here are

ferried around the plant by sepa-

rate computer-controlled carri-

ers. Work teams of about 20 peo-

ple are responsible for putting

together entire units of the car,

such as the electrical system and

the engine. In this batch-work

system, each worker typically

does a series of tasks.

Virtually all of the plant’s 104

whiLe-collar employees began on
the shop floor. All major deci-

sions at die plan!, which has a

Tor a worker to

feel involved with

the product, he

should be

responsible for

the work."

— Leif Karlberg,

the plant's manger

work force of 920, must be ap-

proved by a join! committee rep-

resenting both labor and man-
agement.

Volvo asserts that the team ap-

proach to car assembly has
raised employee morale at the

plant and has sharply improved

both productivity and quality.

Quality is monitored by the

workers and tracked by a central

computer. Any problems can be

traced to a work team or to an
individual in 20 minutes to two
hours. It can take up to two
weeks at plants elsewhere in the

industry.

“I can go out and say, ‘Sven,

you forgot this and this.' " said

Leif Karlberg, the plant's general

manager. “It’s not a policing

look because most of the feed-

back the workers get from man-
agement is positive. But for a

worker to feel involved with the

product, he should be responsi-

ble for the work."
Volvo is preparing to push the

principles developed at Kalmar
even further ai its new Uddevalla

plant.

“Uddevalla is the next chal-

lenge," said Roger Holtback,

president of Volvo Car Corp.

“We will do away with ihe as-

sembly line concept altogether."

The Uddevalla plant is still

evolving in long consultations

between management and work-

ers about procedures, design and
organization. The essence of the

Kalmar batch-work approach is

See VOLVO, Page 13

U.S. Prices Rose
0.3% in May;

Orders Dipped
Compiled by Our Staff From Dispatches

WASHINGTON — U.S. retail

prices edged up03 percent in May.
the smallest increase this year, as a

slowdown in energy prices partly

offset sharply higher food costs, the

Labor Deportment said Tuesday.

The increase in the department’s

Consumer Price Index, equivalent

to an annual rate of inflation of 4
percent, also represented a slow-

down in the pace of rising prices,

following increases of 0.4 percent

in each of the preceding three

months.
Meanwhile, orders for durable

goods, those items expected to last

three or more years, edged down
0.1 percent in May. the first decline

in four months, the Commerce De-

partment said. The decline was led

by a 13.1 percent drop in orders for

military goods. Excluding this vola-

tile category, durable goods orders

rose 1.4 percent last month.

The May consumer price in-

crease was' the smallest monthly

rise since a 03 percent increase last

December. The figure helped un-

derscore the view of many econo-

mists that inflation will not in-

crease sharply through the rest of

the year despite the large decline in

the value of the dollar.

Largely because the lower dollar

has raised import prices, the

monthly consumer price rises for

1987 have pushed inflation to an

annual rate of 5.6 percent, up from

1.1 percent last year.

But the dollar in recent weeks

has begun to stabilize on foreign

exchange markets. At the same

lime, economic growth throughout

the industrial world remains slug-

gish. limiting the demand for goods

and thus dampening inflation.

Food prices led the May price

increases, up 0.6 percent after a 0.3

percent rise in April. Grocery store

prices registered their biggest in-

crease since last August, 0.9 per-

cent. The price of beef rose 3.1

percent, offsettinga03 percent fall

in poultry prices.

Gasoline prices, still rebounding

from last year's fall in world energy

prices, were 0.4 percent higher in

May, following a 0.7 percent rise in

April. The gasoline price increase

was the smallest so far this year.

The 0.3 percent rise in auiomo-

bile prices matched the increase in
April.

Durable goods orders totaled

$106.9 billion last month, down
$83 million from the April level.

This 0.1 percent dip was the first

decline since a record 9.8 percent

plunge last January.

Orders in April had risen 0.7

percent, revised upward from the

previously reported 0.1 percent.

The 1.4 percent rise that exclud-

ed military orders followed a re-

vised April fall of03 percent, origi-

nally reported as a 0.9 percent

drop. (AP. I'PI. Reuters)

Swiss Top list

OfPer Capita

GDP, Bank Says
United Press International

GENEVA — Switzerland

outranked the United States,

Japan and other major industri-

al nations in per capita econom-
ic output in 1 986, Union Bank
of Switzerland reported Tues-

day.

Switzerland's gross domestic

producL totaled $20,437 for

each inhabitant, the bank said.

GDP is the total value of goods
and services excluding income

earned abroad.

In a list compiled by the

bank, the United States placed

second, with $17355 a person,

and Japan third with S 1631 3.

Other countries, listed in order,

were Sweden ($15,868). West
Germany <$14,651). France

($12,882), Austria ($12,450).

The Netherlands ($1 1.800), Bel-

gium (51 1312). Italy ($10,469).

and Britain ($9,654).

In national spending, Swit-

zerland ended 1986 with a bud-

get suipJus equivalent to $1.1

billion. The others all posted

deficits, with the U.S. deficit of

$220.7 billion by far the largest.

The bank cautioned that

comparisons in U.S. dollars

were strongly influenced by the

decline in the dollar against

other currencies.

IFYOU PURSUE
EXCELLENCE,

ONLYONE BANK
CAN KEEP UP.

The dedication to excellence of

Republic National Bank is a na-

tural outgrowth of the strong be-

liefs of its founder and principal

shareholder, Edmond J. Safra.

Republic is firmly

committed to such sound,

traditional banking practices as

diversification and the mainte-

nance of a strong

capital base.

is a single, fundamental principle:

the protection of depositors’ funds.

It should come as no surprise,

then, that this pursuit of excellence

results in considerable advantages

to private banking clients, and

the application of the very high-

est standards of excellence to the

handlingofyourpersonal finances.

Republic’s subsidiary inLuxem-

bourg provides private bank-

ing clients with the protection of

the stringent banking laws of that

For Republic National Bank of

New York, the relentless pursuit

of excellence has achieved

nothing less than excellent

results.

Republic has grown to be the 11th

largest bank in the United States,

in terms of shareholders’equity.

It is active in 19 countries

around the world, including the

important banking centers of

London, Luxembourg, Milan,

Paris, Hong Kong, Singapore,

Montreal, Tokyo, and of course.

New York.

The bank has always

been highly selective in lend-

ing. It emphasizes very conserva-

tive activities, investing in safe and

liquid assets and using its exten-

sive expertise to trade profitably in

precious metals, foreign exchange,

bonds and bank notes. Underlying

every aspect of Republic National

Bank’s pursuit of ex-

cellence

country, and experienced account

officers who speak your language.

And Republic’s expertise in-

ternationally allows you to take

advantage of opportunities to

better manage your investments

on a global scale.

The pursuit of excellence is

our commitment. If that is

something you expect of your

bank, call us today at our

Luxembourg office (352)470711.

PrpMx Minnul Bint i;|Nrn Xwfr UrcSjuartm fLtUm£
Jfin» Irat. V. l.nt

Republic
NationalBank
ofNewYork

A Safra Bank

NEW VORK MIAMI • LOS ANGELES MONTREAL
LONDON PARIS LUXEMBOURG MONTE-CARLO
MILAN GIBRALTAR GUERNSEY HONG KONG
SINGAPORE TOKYO PANAMA NASSAU BUENOS
AIRES- SANTIAGO MONTEVIDEO CARACAS MEXICO
CITY PUNTADELESTE RIO DEJANEIRO SAO PAULO

FIGURES AS AT DECEMBER 31. 1986: !

Total Assets: !

US $ 16.8 billion
j

Shareholders1 equity:
j

US $ 1.6 billion
j
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38% 31% Transm 1.76b 4J
26*9 MW Tronlnc 238 9J
16W 11'+ TrnCdOOl.12
17*9 12 Tmscoo
52 35 Transco
57W -8V Trnsc of
ISto 11% TranE-t
10V 4*4 Tra risen

250
238
4.16

J
2 .
34 10U 12

.4
9

19
24 1742
4 548

21 51 _
604 28

98-+ 95 95 —lto
65% 64% 64V— V
6to 6< s 6W — to
11 10V 10V
12>+ 9% 11 W +1%
13% 12 12*4 + V” aw 3Ti + %
_ . 29V 29%
30Va 30 MVo
31 30V 31 + to
24% 24 24V9 + *9

21V 21 to 21 to— *9
10V 9W 10!+— W
16% lew 16*9-14

20to 12% UnIHnU
46% 33*6 Unit I no
32% 22% UJwrBfc
191— 9% UldMU

lto UPKMn
30*9 USOlrG
4W USHom

37*4 USLots
19W US5hoe
45V. USWea
7W UnbfCk
8% UStckpf U0 12J

568 IS’- IS 15*4— to
10 35W 35% 35W-%
615 30*9 29*4 301+ + *9a iiv ii*i mi

...
41 iw 1% 1*9— to

,a 46 44to— W

i!s js om ft}?
5?+

_ "

HfiffifitBUBiSM 49 9 BTS 8% — W
54% 391+ unTecn iao
31*4 M unlTel 1.92

38 31*4 UnIT 2pf IJO
TO 14 UWRs .78

in low united# 30
a PW unfiwr 20 12181

?
9<+ 20V L’nvFds AO 13 14
lto 9V9 UnwHRn AS, ,

8

33*6 to unLeof 1.16 3A 10
ZP* 13*4 UMIchn 9

28 547 2662 49% 49
68 19 173] 28*4 28

49>+— %
28W— %

1 34% 34% Mto—

1

63 I9to 19to I9to-'AU 14 13% 13%
JM IW9 19*9 19% + to
773 27*4 73 77 — ’A
98 9% 9% ?U— to
183 Otto M 32%— toJ« 141+ 14 14 — *

43% 15to unocol 180 28 23 3259 30*4 37% 38 — to
$0 77V4 uolehn a A0 IJ 32 5534 46 45% 45V— to
49% 34VU5LIFE1J0 38 9 1TB » TO-

%

12V 10% UMleF 188 102
“ " -

37V 22 UfaPt £22 9J IS

34*4 29V UllliCo lJ2b 4.9 11

27 24V UtllCopf 2A4 9J

29 10% 1(P9 lOto
534 23% 2JV 23 'a
46 31% 30*9 31U— %
5 25% 75'

m

25V- to

22 IJ 21

2b 8

M
A0

2A 21
28 Ml

44 27W VP CP
llto lto vnJhl

13% 4% volwo
27% iflto Voter pf X44 12J
23% 20'+ VdlKG n 47(29
3 1 Vaievin 44
H 27% vanDm 1.15 3.9 13

4 1% Vareo
34V 32*4 Vartan
2*9 IV Varllv
17V 12 vara
22% 12 veecs
10<+ SV vmdo
isva llto Vml5e
8V 4% Vesfm
66W 52 VaEP pf 580
101*9 82% VaEPpf 727
10a 92% VaEPpf 880
107% 100 VoEl pf 880

-- vaEnfJ 7.72
VaEPpf 720
VaEPpf 7AS
Vishay 1 J21 6J 15
VlsiaCn 14
VulcM 3A0 14 17

UOa 9.1

101*4 83
«7» 75
99% 79
27 17
MW 17

145 101

8J
0J
9J
8JW
OA
8.9

884 43% 43’+ 4319— %
203 1QV 10W 10W— %
3099 11% IIW llto + 2

15 27 77 27 —V.
430 22% 22V 22%
12 '

lto IV IV— to
12 TO 27V 29V + to

1541 3% 3V 3%
1336 34 33*4 33%
26S 2V, 2% 2U
206 17 16% 17
48 20 19V 19% — ’«
9 7% 7to 7T9— %
36 UU. 15% 13%
134 5 4V 5 + 1+
.260: 61 to 60*i MW + li
1050: 87 " 87 87 + %
m 92W 92% 92W— W
20:101 101 101

1460: 87 87 87 — fa
SDte m m
3Bfts 04 84 84 +1W
320 23V aw aw
806 33V a 32*9-1%
39 144 I42WM2V4—

1

w

J4
80

4.1 9
98688
.9 22

1.1 18

18 II

SS 21

a
3J 9

46 34 WlCOR 280 78 14

aw 4*4 wms
36% 17to woekni
8>+ 4 WallMC
69% 39% walMrt
41% 29V WoIsm
49*9 37 WOlCSw
62+. 40*6 Waiijm 1A0
36% 18*. wms*. /S,66% 4614 wmc pf

79*6 53% wamrL i^
30*9 24to WashG* 1-B0

14V 611* WOShH S „
351+ 23to wshNot 188
31*4 »% WsflWl TAB
43% 22'+ Wastes -36

42% 30% WotfcJn A0
4W 1% Weanu
2B% 17% WabbD 20
20*6 20% WelnaR IAS

33V 22 WehMs
59to 44k. wells F 3 IJ4
52 46 WcIF a* 3.00e 62
51V 44 WcIF at 297e 5A
30 17% WelFM 2AO 118 9
16% 9 wendvs J4 u
22% 1216 wests -28 IA 18
77 4514 WStPlP 220a 3-2 15

to WCHA
3*4 WCNApI
16% WstaSL J4
3to WUnlan
IV WnUpfS
3*6 Wnll pfE

<0*6 48W WSIOE 1.72

54 31% W-stvc S 1-00

60 30W Weverh 1 JO _
48V 45*6 Wever pr28? 5A
11*6 5*6 vlWhPII
73 13 vlWhPII Pf
41% 29'+ WtulpfS 1.10

291+ 19 Whllrhl
36% 26*9 Whltlok
16 5*9 Wllfrwl
26*4 11% W1IIOG
34(4 9% William
6V 4% WIIMtrO
17V 10W Winch! n
59 42% WlnDix
I5to 9 wmnbg
5% 2*9 Winner
9*4 4V winlerJ . ..

64% 45% WIscEn 2A8
32'+ 22V WIscE wl
40'-. 42% WISCPL 384
63 42*« WbcPS 3M
47*9 31W Wltca MS
14 8Va WoivrW
54to M Wlwths 1J2
154'- 1M Wolwpf 220
7U 2 WrtaAr
19V 144k WrldVI n
54 39% Wrkjiy * 18*
3to lto Wuritzr
18(4 11 WvleLb J2
24*4 16 Wvrrna 80

2
llto
28
6*6
6*6
10V

20 37k. TO 37V.— to
567 M »*9 6V + to

80 27 34 24 22 21% 21T4 + %
.10a IA 896 7% 7 7
24 J 40 6196 69% 68*4 69|+ + to

IJ 25 1530 42*4 40% 1

IJ 17 142 41 Vs 41 to 4lto + to
2J 11 1417 55 54% 55 + '4
1.1 24 4870 35to MV 35 —to
58 78 66*4 65to 65to — V
ZA 17 1755 74(4 74 74%
78 10 419 35V 251+ 25%— to

247 9to 9% 9% + *6
17 26to 26 Mto + V9

730 37V: 26% 27% + to
8167 41(4 40% 4Uto— *9
215 36*4 36 36 — to
3 2*9 2*4 W# + to
84 20 T«V 19(4 — *4

215 28*9 27 27V—

I

184 33V 33’+ 33% + <+
1305 56% 56 56*9— %

5 48% 48W 4SW + '«

70s 51 to 51% 5V+ + V
58 1B'+ 18% 18to

2008 9% 9% 9*4— V,
109 M% 19(4 19(6
259 69V 68% 68% — to
1314 IV 1*9 1%— to

10 BV 8*4 8*4— %
18 12 152 23W 22*4 ar« — *9

467 4'+ 4 41 s
12 2*4 2*4 2%M3 2% 2%

28 14 4260 6aI: 65'+ 66 — W
21 18 911 47*4 45to 471+ + %
25 M 3324 53 51 51*4— V

24 48% 47V 48% + %
70 Bto S'i 8'+ —
Bfe 18 17'+ 171 . —IV

3.1 13 5675 36*9 35*9 35V — %
41 42 JDli Mto 20% + V

1.7 97 33 3614 35*6 36 — >+

350 5V 5'+ 5V
5 tt 26 26

4784 ISto 33 35*9 +2to
17 r, 5*9 5V
47 12 H*t 12 -e Vi

290 51% 50 50% — V" 12 liv llto— to
3to 3% 3%

56 5 4(4 5 — 'a
334 49V 49V 49’- — *9

2 25 M 25
238 47to 47to 47"

a

!02 47 464, 47 + V
522 42'. 41V 41% — %
19 12to 12V 12'+— %

2J 16 6998 57V 54*. 56V ^2
IA 4 161 154 161 4-8%

33 6to 6*6 tto
112 IBto 18 18'

j

28 19 257 53 52'i 52to + to
15 2(4 IV 2V— '•*

1.9 33 6 16V I6*a ffrto— <+

3J 13 9 18’+ 1£ IE's + ’4

KSU
HOW 2231+ Jul
3.18
3JS
224
3-15

£85
Eit.Soles

233
247%
253
284%
281%

Prev. Day Open Inf. 34J46 0BS66

aan^fm
SCO 288 289Vs

SS- 2J8% 288*6 2J7% 280
ju4,y 375 2JSVs 273 274^Z

ifoi MJV 283% 283%
Prew.Sate3llr?M

UffU 282V 4-821+

286% 288V +813+
175% 177% +81

V

+83
+83
+81

CORN (CBT)
5800 buminimum* dollars
127 184
288 1J7V.
lit IaJV.
2JJV 1.71

2JS% 1J4
£26% 181%
123 280
Est. Safes
Prw.DarQpcfi int.129877 off 1.778

JUl U
1% 1.99V j.96 i.WVt +TO

Maj 284V 286% 283% 286% +82%
Mnv 287V 289V 286% 289 +82

Ja/ 28W 2-11% 208 210-+ +MA

Pw.S0ta5.473B

SOYBEANS (CBT)
.. ^

tm minimum- flolJorsperbushel

4J7«
689%
Al4%
6J4%
623
6A2W
6J0
680%
6A6
Esi.Sal

4J5V
486%
480%
486%
4.74
<74
488%
5J6

z, s?w fSi&« ts
S ^^ +m
jai j4.1 SJD 5A2
XSr
Mav 5J9% S79
Jul 581 MS 581

Ali0
p rev. Sales 47,

W

588% +86%
5J6V +86V
585 +86
585% +85%
581% +85%

ESt.sa es rrev.aotcts
PrawDov Open inf. 93A07 UD23J3I

SOYBEAN MEAL (CBT)
IIW Ians- (tailors perfon
195A0
19160
I93J0
19480
ItdJO
197.00
199DO
1W80
19880
19880
Esi. Sales

13480
134.10

13380
13U0
13200
13250
13580
15580
155JO
17280

jul 16980 170J0 16880 170AO

Aub liflS 14®JO 167JO 16928

Sep 147JD 160.90 16660 litJO
Srf 16980 17000 167AO 169M
Dec 17050 17280 168J0 171JO
jan 171 8C 17380 16950 17218
Mar 17380 17680 17ZM 176JU
MOV 17480 174J0 17480 WS«
Jul 17780 1778(1 177M r7jg
AM 17780 17780 17780 17650

Prev. Soles 22815

Prev. Day Open inf. 66JM oft 4577

SOYBEAN OIL (CBT) ^
60800 tbs- dollorsw 100 Ibj.

1670 1485 Jul 1687
18A0 14AS AuB 1632
1835 1*28 S»P >6A5
1BA5 1482 Oct 1661

1835 1552 Dec 1685 „.
1885 1557 Jan 1785 17JS
19J» 16J5 Mar 17AO 17A5
1930 17J0 WIoy 17J5 17-75

19A0 17.75 Jul 1885 lftlO

Est.Saies Prey. Sales 29332
Prev. Day Oaen (nt. 90AI2 off 551

+950
+150
+1J0
+180
+1J0
+170
+280
+280
+3.00
+350

16J2
1650
1+70
1685
1730

1680
1630
1635
16W
1685
1785

Vfs
1885

1630
I6A9
1665
1685
17.13
1738
1752
17J5
1887

+J6
+J2
+J3
+32
+J3
+J8
+J5
+35
+37

Livestock

IS
.15

1A0

2.1 12

A 17

48

CATTLE (CMEl
fl'UiOO lbs.-cents per lb.

6450 5425 AU9
6335 53AO Oct
6430 5450 Dec
6535 55.10 PeS
65A5 57JO Apr
65M 6130 Jufl

6430
42.05
6385
6465
6485
6437

AS# 38
180 36 19 .

AO IA K 1093
77

.I6e 33 28
58 11

Est. Sotos 11146 PTW-Sgles 17J24
Prev. oay open mi. 81338 up 777

FEEDER CATTLE (CME)
448W ibsr cants oer lb.

7135 5885 Auo 71.15

7065 58.10 See 70J0
7085 57.70 Oct 7OJ0
7130 59A5 Nov 7130
71.15 6335 Jan 7135
70.90 6630 Mar 70.90

70.10 6730 APT iAStt

69.30 6730 May 6930
Est. Sales 1831 Prev. Salta 1-

Prev. Day Open Int. 17886 off34

HOGS (CME)

6480
6237
64.10
6487
£5J0
4470

6430
6185
63JD
64A5
6485
44J7

6437
*217

+52
+37

64J7
AST)
64JO

+.17
+AS

7185
7135
7132
7182
71 JO

63 12
6A 12
2.7 14

30400 Ita.- cent* oer lb.

ja.7j 59.1060.17 Hi WT lul
5507 4140 Aua 5440 54JO
46.15 3705 oa 4640 4505
46.10 3845 Dec 4640 6500

3705 Fab 6130 43.97
4120 3500 41 JO 6100

3700 6240 47 W
4440 3940 .lul 6325 J19IS

6340 4240 4100 6200
Est. Softs 8066 Prev. Safes IT0D8

J8.I7
SJ35
4490
4435
•030
40.90
4230
4275
4280

5830
5487
45J2
45A5
43.50
4185
4265
4235
4280

+20
+-50

3
+J0
+.15

81 v 48*4 Xerox 380
581+ 54*9 Xerox Pf 585
28V 21% XTRA A4

3.7 19 2832 80 to 79% SO a

—

95 20 5£ 55 55 +
25 28 25to 25(s 2F,

-

Prev. Day Open Int. 30888 off 401

PORK BELLIES (CME)
40800 lbs.- cents oer lb.

7980 57JO Jul 76.92 77.90

77A0 5480 Auo 7292 7580
6150 5100 Fob 4DJ5 61JO
6130 53-55 Mar 60.60 6130
Mm 57.0o Mar 61A0 6180
74-50 5B-00 Jul
6OA0 5270 AM

Est. Sales 5A77 Prev. Sales 5A79
Prev.Day Open Ini. 12859 oH328

7#32
7335

60.10
6130

7732
7485
60.95
60.10
mbn
6185
5257

+80
+.71
+J5
+83
+30

271. IS Yorkln 17 N V- 36to Mto— *9

t 2V Zapata
43% TO Zavrn
14V 9V Zemex
29V Uto ZmillhE
17% 8 Zen Lab
19% 12to Zero
52% 32V Zurnln
10*6 8V Zwefgn

182 4% 4*4 4%
A0 1A 18 7869 29*4 M(| 24'-.— V6

A0 21 B M 13*4 13 13
1056 28 TO 271s— to
717 11 10*4 HP.— k.

26 22 16 88 16W 1SC3 15to— %
1J6 £6 18 «4 51V 51 51*9 + *9
rOe I.T 3162 «W «f» 9% + to

Currency Options

*
• p" ,^

903 6.17 Jul 601 665 658 662
+41800 426 SOP 640 6.90 60S 605

900 641 oct 608 741 603 604 —JB.

U0 74H Jon 7HB —43
80S 704 Mor 742 746 7JB 709 +41
846 740 May 705 70S 703 703 • +J71
848 742 Jul 704 704 745 744 +41
UO

Eat. soles ’ft
Oa 743 743

Prev. Sales 11464
743 742 +41

Prev.DayOpen ltd. 97jns otfusv

COCOA (NYCSCE)
TO me trie tons-sow ton

2590 1812 Jul 1«4 1M*
aw» 1044 5w nss iw
2330 1877 Dec 1 972 1974

2118 1913 Mar 2000 2001
' 2126 1942 May
TW 7965 Jul
2073 2000 Sep 2MS,. 2875

Est. Sales *32* Prev.SjUes U67
Prev. Day Oewt Int 26.901 up230

ORANGE JUICE («VCE)
15800 lb*.- eearts per lb.

1932
1M2
1957
1988

1936
1W7

1990
2018
2038
2065

+21
+79
+19
+17
+18
+10
+17

137A0
13580
135J0
135.90

.£8

8475
10780
10880

12575

JlH 134J0
Sep 12539

Est. Sales

135.10 13290 13485 • +85
12335 12480 12533 —A0

NOV 12180 12280 12080 12085 -1.15
Jan 12035 1202 TT9JD 119J0 —180
Mar 12080 120JD 119A0 1192
Mav 11®^
Jul 119-23

Sep 71U5
NW "925

BOO Prev. Sales 1802

-85
—85

Pr*». Day Ooeti int, 7361 off 307

Metals

COPPER (COMEX)
2&000 lbs.- cents oer lb.

71JDO

71AQ
6U0
5980

7233
6980
7080
69.10

6980
®J»
68.15
69JX3
6780
7080

59AS
Bans
6065
6070
60.90
as.®
6485
64J0
66.70
6680

Jun
Jul
Awg
t?pDec
Jon
Mor
Mev

s-n>
Dec
Jan
Mar

6885
6ft15

6895
68.15

67J»
57.15

6780
67.15

67JS
6680
6885

6780
67.9U

67-35

6630
6225

6090
6880
6835
68JS
6880
6730
67JO
67JS
6780
678$
68.10
68.13

AOS

+80
+80
+80
+-Z5+J3
+33
+35
+J5
+35
+35
+35
+35
+35

7X40 7240 71-35

7185 7125 7180

Estsota »jao Prev. Sales 15491
PrevJoSy Open Int 82862 off2832

ALUMINUM (COMEX)
40000 lbs.- cents per lb.

Jun
73J0 5000 Jul

Aug
7280 5050 Sep
6980 5<40 Dec

Jan
59JO 5930 Alar

Mav
Jul
Sea
Dec
Jan
Mor

Est. Safe* 40 Prev. Sales
,

<1

Prev. Oav Open Int. 642 UP 1

SILVER (COMEX)
5800 trey ox- cents Per tray 02.

7140
71A0
7180
7075
7000
7080
7000
7080
7000
7000
7000
7000
7080

—1J5—L35

“I
—33
—35—J5—.75

-'S—33
—JS

9«44
9»A
7988
9998
10548
9908
10301
10414
10520
W44J
108X9
1DM»
10720

6368
5248
4878
cwn
5425ynn
5358
5678
5808
5888
4068
7118
xqin

Jun
Jul
Aug
Sep
Dec
Jon
Mor
May
Jul
Sep
Dee
Jon
Mar

6798 708 664J)

6900
7018 £35

.6738
6878

7198

7458
7620

7298
740J3
7428

7088
7168
7258
7450
75158

Eit. SalM 38800 Prev. Safe* 37324
Prev. Day Open Int 92.158 off 635

6883
689.5

6948
MSB
71X1
7165
72SA
73U
7458
755.1

7703
7762
7863

+173
+173
+173
+173
+173
+173
+188
+103
+183
+1X7
+198
+193
+»3

PLATINUM (NYME)
50 tn>v ot-dbi tors per trovu.
69S80 41780 Jul ^80 5S430 5«J0
69480 46480 Oct 55930 56130 55180 . __ _

66AU 47400 Jan 56S80 56130 5624Q -580
OOW ifaSd ££ 5K-M 475.00 5«iW OT.ro -440
677JO 57480 - Jul 58080 HQ8Q 57M0 57740.
Est. Sates 5827 Prev.Sale* 9309
Prev. Dav Open Int. 19417 up 1.191

PALLADIUM (NYME)
100 trav ar> dollar* per az
14080 11X50 Jun 13
140-65 11480 Sep 1L~IM 11480 Dec 73330 JS52
iss»30 11730 Mar 11580 13580 13500
14030 19?« Jun 13680 13680 13680
E*r. Sales 243 Prev. Safe* 684
Prev, Day Open int. 6J71 atf 156

GOLD (COMEX)
100 troyax- doftars per Iravo*. _
48130 35030 Jun 43930 4413D 43800 44040

Jul 441.10

Aug 44230 44530 43980 44290
Oct 44730 45030 44430 44830

48080

j
NYSE «%hs-Lows

PHILADELPHIA EXCHANGE
Option ft Strike
Underlying Price Call*—Last

Jul AUV Sap Jul Aug S6p
50809 Australian DoDora-cents ner apB-
ADollr 72 r r 067 0-95
IXSOO BrKfcl, WandKOft per uaN.

Jant23

Put*. -Lost

NEW HIGHS 88

a*» Transcn
27% 25 TrGPpt

272
4.75

136

7.1

ili

5J4eldJ
83

52*4 41V, Trawler
5BW 52 TrotfPf
33 35to TrfCon
35V I9'i TrlCnol 250
39V 21 '6 Trialns .12
38 20V Trllnd of .12
44*4 25*6 Trlbuns A0
29'i 13 k. Trlnty AO
73V 42V Trlnavs 180 14 10
21% 13*4 TrllEng ,10b 5 16
2B% TO TrilEpf 280 74
65 51 TuCSEP 26ft 62 12
24 15% TuiletS J6 1.9 16
52*4 30V T vCOLb .40

“ "
IT1

.® ll*.. Tvler AO

All 17% 17 17*4
1119 3V 3W 3W-V4
367 35*4 34to 35 -to
66 I'm 2'6 2to— %

32 0685 38V 37*4 38% + V
21 241 TO TO 20%— %

188 llto 11*4 11V— '4

SJTJ TO 79V J0%— %
50 17*4 17 17%— to

9 5170 39 37to 38V +1
102 !4'4 23to 23to— to
36 13% 13'-, 13'4— V

4 14 13W 13% 13% — %
11724 39% 35*4 38V +1

97 501: 50V 50V.
*02 Ifto 13*4 13*6— V
67 5to 5% 5%— V
7 25V 25% 25%

4.9 10 2743 46*6 45V J6to— to
73 K 53V 53% 53V

149 J2-T® TO JTti + to
5 30*4 TO 30*« + to

A 13 820 35 33V 33V —1
A 1 31 31 31 + '.i

IA 17 1641 <4 43 43%— %
IJ 78 214 27% 27 27%— to

' " 479 72V 71 71V—IV:
284 21to 20% 21% + %
57 27 26*4 26*4 — to
716 58% 58to 58%
27j 18> lB'i IBto — to

.9 1« 1412 45% 44*4 44V— %
33 24 890 12% 17to 12% + to

90

I)

44*3 18 UCCEL J9 1309 44to 43% 43V + *4
Z7to 17'i UDC s 220 10.7 7 539 20to 30 20% — %
32 24 uai ZM 7,1 IJ w 29V TO TO + to
12V 8'i UNCInc 14 261 9V 9% 9V + to
31*6 TO UNUMn Jfie 0 2267 24% 24 24 — V
21(6 14*6 UP.S 16 03 17to 17 17 — to
48V 36V U5FG £48 6J 10 2069 40!i 39% 39*6— to
tz 52% USFG Pf 4.10 7j> 51 53V 53% 53V
46% 31 U5G 1.12 3.0 * 1080 3Bto 37*6 37V— to
29to 20% USLICQ 08 30 8 15 23to 23 73 + to
4®*6 17*6 USPC1 S 54 24 44*6 44to 44% + to
29*4 I91b USTs fJO *A M IMS 27to 26*4 Z7*4 + «
33to 141'.- USX 1J0 30 10012 32to 3K# 31*4— %
50 23*6 USX Pf 3.98, 0.9»% 22% USX pi 125 8.1

103 86V USX pf )0l75 10A
2% to USXWT
JOto 13% Ultmie
219% 90 unll.r
338 to 191 UnIFIV
481# Mto UCmps
32'% 20 UCart
11V B unionC
31V 22*6 UnElec
41 3J UnEiol 330
52 45to unElpf 4.50

UnElpf 6A0

19
4.1 4e 1.9 18
7.l7e 2J 17
1.16 17 21

4.9150

1.92 1.7
93
90
90
9J

UnElot 2-®5 1QA
UnE/of lf3 9J
UnElpt 7.44 90
UEIPlH 800 9.9

UnEjtP 151e 8.1

UnPue X00 14

14 45% 44*6 44*6— %
3747 27*4 27*': Z7*6 + to

1® 10) 10OV 107
510 lto IV IV—
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Sfaearson Agrees to SEC Censure

For Violations on Clients* Stock
Reiners

NEW YORK — Shearson Lehman Brothers
consenied Tuesday to a censure by (ha Securi-

ties and Exchange Commission for violating

1 securities laws involving the use of customers'

stock, the SEC said.

Without admitting or denying it was guilty of

iB% to- *4
!

violations. Shearsoa agreed to adopt inier-
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SUGAR
French francs Per metric tea

Aug 1.H7 1.110 1.1W
Oct 1,145 1,138 1.131

Dec N.T. N.T. t.ieo

Mar 1.220 1^10 1J10
Mav N.T. N.T. 1240
Aug N.T. N.T. t>268

Est. vuL: 1000 late ot 50 tons. Prev. actual
sales: 3057 lot*. Open Interest: 31064

1.112
1.142
1,172
1017
1252
1083 Until

40

&
3%

Unit
15% UAAln
26*4 UnBrnfl
73W UCtHTV
24 uIlium
IS Ullluot

.16

00
.08
2JI

.9 29
10 12
0127
93 4

40 Mto ISto Mto— H
£4 40lj 40 40’i + *4
374 JSto 34 34to— to
444 25*4 24’( 25’v — %
4 ISto 15to 151*,

Britain

243 lHto ITO 1» +1*6 I , . . - ..
use* 4i7i ir% i2i%i 22y, +i%

i
the commission said.u

'In ^ * *
|

The settlement also requires independent
public accountants to review Shearson's opera-
tions twice a year to determine whether inade-

quacies exist in its prc-cedures.

The SEC charged that from Nov. ] io Nov. S,

1985. Shearson failed to obtain or maintain
physical possession or control of all its custom-
ers’ fully paid and/or excess margin securities.

t
The SEC alleged that Shearson unlawfully used
customers’ securities primarily for stock loans,

including 569 million on Nov. 4 alone.

Company Results
Ret enue ana orchis or tosses, m millions, arc in local

currencies unless ctfienvise .njlealed

COCOA
French francs per 100 kg

COCOA
Sterling per metric Ion

4 It 7433 1409 1J1« 1419
Jlv N.T. N.T. 1435 — Until. MP 1420 iara iJ05 1407
Sep N.T. N.T. 1060 — +20 Dec 1446 1418 1430 1432
Dec N.T. N.T. 1405 — +£8 Mar 14*4 1436 144* 1449
Mr N.T. N.T. 1400 — +13 May 1479 1455 1463 1468
Moy N.T. N.T. 1413 — +15 Jhr 1499 1473 1483 148*
Jly N.T. N.T. 1430 — +15 See 1415 1404 1000 1403
Sm N.T. N.T. 1435 — +15 Volume: 4.104 lots of 10 fans.
Est. vol.: 0 lots of 10 tens. Prev. octuol sales;

Olots. Open Interest: 31S

COFFEE
French francs per mo ko
Jly N.T. N.T. 1000
Sea 1040 1040 1040
NOV 1070 1056 1040
Jan N.T. N.T. 1070
Mar N.T. N.T. 1085
MOV N.T. N.T. 1090
Jly N.T. N.T. 1000

1050 —25
1060 +27
1090 +30— +20— +30— +25

+ 30
Esf. vol.: 15 lofp of 5 tern. Prev. actual sorts:

0 lots. Open interest: *81

Source: Bourse du Commerce.
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Revenue f.290. U-TJ
Pretax Net_ 10006 9001
Per snore, MI27 0.1070
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9 Months 1987
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Per Share— 108
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Speeds Chip Design
The Aatxijied Press
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IfO
6590
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Fuller (H.B)
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2nd Over.
Revenue
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Per Share
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Revenue_
Nei Inc -

Per Share

1907
15100
6.93
033
1987
284.9

1040
Ml

1936

13300
507
086

Inti MulTifOOds

1984
252.0

L06
086

1st Ouar. 1988 1989

Revenue— 379.4 3JU
per Net JJU 403
Ooer Snare_ 0.40 003
MJ results exclude lose oi

SlA million

The 4ts,>cidieJ Priit

PARIS — The head of France's TFI (deci-

sion network has warned investors against the

upcoming public sale of the government’s 50
percent share in the siation. saying French tele-

vision will have a troubled future.

Francis Bouygues. who also heads Bouygues
SA. Europe's leading construction group, called

on the Chirac government to review its policy

DAYTON. Ohio—NCR Corp.
unveiled a new computer program
Tuesday that will allow engineers

to design custom computer chips

more quickly by using artificial in-

telligence.

NCR’s "Design Advisor" pn>
gram is a result of work in artificial

intelligence by Microelectronics &
Computer Technology Corp. of

Austin, Texas, which was formed
as a research consortium in 1982

Heinz (HJ)
4th Otnr.
Revenue
Net Inc.
Per Share

Year
.
Revenue
Net Int

I Per Share

1987

1-JiO.

94.1

Oja
Itar
AJM.
3385
3*7

1984

82.1

040

<904
4070.
3Q1J
330

Kaufman & Brood
2nd Quar. 1987 1986
Revenue -- 1404
Net me. 607
Per Share 024
iff Hall 1987
Revenue 2Sij
Net inc. 1U»
Per Share— 041

«8J
587
000
1986
tSW
6.92

008

,

on television advertising which he claimed fa-
, ,

j

vors state-owned television network-; and penai-
| ,

no” ,s °wne^ <-0 American

izes private channels. l
decUms companies.

Mr. Bouygues said that potential investors i NCR said the new system could
"should be aware that they are investing their } cut weeks or months off design

confidence in the capacity of TFI to maintain !
time, especially in the area of appli-

its 40 percent market share despite a difficult
1 : J

environment and through numerous depres-
sions.”

cation-specific integrated circuits,

which are computer chips tailored
to the specific needs of users.

London
Commodities

June 23
PreviousM ArtHigh Law BW

SUGAR
U0. Dollars per rnafrtc ten
Aug 1STJO 15000 15040 15040 \SOA0 15040

1S6JM 155.00 15540 15640 1S5>0 15540
N.T. N.T. 15940 16140 1TO40 16040

16600 16540 16540 16540 16440 16X40
16040 160.40 16000 16040 16740 16840
N.T. N.T. 171.40 17X40 17140 17340

17540 17540 17340 17440 17X00 17440

oa
DM
Mar
May
am
oa
Volume: 1.910 lots of 50 tons.

1005 1006

1035 103*

COFFEE
Sterflug per metric ten
Jhr 1053 1015 1032 1054 1020 1022
Sea 1075 1037 7069 7070 1047 7044
NOV 1098 1058 1094 109* T06T 10*2
Jon 1015 1000 1014 101* 1085 UK
MOT 1032 1010 1030 1040 1010 1015
May 1058 1025 1030 1050 1015 1025
Jly N.T. N.T. 1060 1090 1030 1050
Voluma: 30*5 late af 5 ten*.

GASOIL
UAdollars per metric too
Jhr 15400 15X75 15305 15300 15605 15600

15600 15400 15505 15*40 15800 15803
15805 15603 15805 13800 16000 16O0S
14100 15900 1*140 1*105 14005 16340
76240 16240 16340 T6440 16405 16540
N.T. N.T. 16340 16600 16240 16840
N.T. N.T. 16X00 16940 16240 16840
N.T. N.T. 16100 17240 16240 1040
N.T. N.T. 16100 17Z00 1424C 168JK

Volume: 5.106 lots of 100 tans.

Sources: Reutersand LondonPotrviavin Ex-
etianoA
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Dec
Jan
Feb
Mar
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because of transmission i
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prevlw*
.Bid All

Close
Bid Ask

ALUMINUM
Starting par metrie ton
Seal 91040 moo 93340 93S40
Forward 90900 91040 92040 92140
COPPER CATHODES (High Grade)
Sterling per arttrk ton
spot 97100 97200 95940 96040
Forward 96200 96340 95400 95540
COPPER CATHODES (standard)
Starting p«r metric ten
5001 96600 97100 95540' 96040
Forward 9*740 95240 94040 94540
LEAD
Sterling oermetric too
seal 37640 37840 37740 37940
Forward 36140 36240 3*200 34200'

Sterling per metric tom
Seal 280040 281040 382040 282540

SILVER
78*580 285040 2BSS40 286040

Pawee pa' trey ounce
SPOt 62340 62*40 62540 42740

SMobCraft" “ «« “
Sterling per metric ten
SPOt 52740 52840 53340 S3S40
Forward 51740 51840 01940 $2040
Source: AP.

Agence Frante^p/ka* •— oli..’.:

BELTING — Qiina spent_ $960
million on fordgn cars from 1981

through 1985=-''”&d»‘sacfr :-hea*i
l; 1. « . v *

spending is.Hkdy war
Ca„«. ,3f tlv. crew,tre( c ^ W XdWSit bycause of the coimtiys wededomes-
tic automobile sector, acccifdmg to

the ofBdalXmhnancws agency.:

The agency qtioCd ah indoitry

official,ml 'MotBlay.as-s^ing that
by theyear2000, China would need

4unllion cars armoaHy to inert dfr
mancL ^IL we dcai't im^ov^oor,
own autOntobOb more
cars wffl:have -tc+beanported^'^hc

Chinese planti;

tnostfy^eepSfandt

Lloyd’s Boosts Rates

For Slupping to Kuwait

:r
--

• Agpmx Fnmrt-Pmsc

LONDON — Insurance tmdo:'

writers at Uoytfs <rf London have

f * V‘ir. >.

v

V

bno-ihird, to 050 percent of the

^msured value,from 0.375 percenTi

industry sources said Tuesday.

•
. Tie decision follows an Iraqi at-

tack on an cal tanker in the Golf

last week. Tension in the area also

.has. increased since the United

States said it would protect Ku-
j

wjciti shipping and reports surfaced

-that mines-have been laid outside

ie Gulf War zone. A rate of 025

IV.,;

^erosat has been retained ioc ves-

sds ,gobg.-to Gulf atidto besides
smtt

.

y?r‘7 r
^

f-VSt *'v;
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the Italian computer and o

Wer Net Profit for ’87

-ssressaa
Joint Venture Aims to Track Vehicles inEurope With Satellite by 1991

.
xu“7 — Olivetti SpA. period of ios*

w*hh*™«b oc neneoem warned shareholdas
comPate^ and office ExchidmoP., r _ .

that OKvetti’s North American per-
producte pw»pt will post a decline umph aSw Tn" sonal computer sales would plum-
m COTsj^daied net profit this year 3dS«!L r 2hieni K" metihis year to fewer than 40,000
otter nine veers nf 1 . , 'J‘5r

eQ Iast year from Volkswagen imiic rm„ Tin nnn mo*

>f :
•

r «?!**
.* * !.

iu wwwumeo net profit this year ouired !*« V,L r „ year 10 fewer than 40,000
after nine yeare of uninterrupted AGni™ S/J®? V0?0™?*60 units from 210,000 units in 1986.
tainmjppowth, its chairman. Car- perce^to^oRT-Tr

0^ a
S
ea<i

.
1,8 11 was the company’s fust ac-

Jode Benedetn, predicted Tuesday. SSh/ i
zre

,
desp

!
tea knowledgmem that Olivetti's dis-

Olivettireported group net prof- th^^w,

Nonh
-^

Jnencan appointing alliance with American
.tof55S^bimcmHrr^ BE1

***“? <*>& fdepbone & Telegraph Co. was
at careent rates) last year. _

in anotiiex development, compa- beginning to hurt its earnings.

^rSTfook.a^^ujce

2 peruot to 2A9 tnlhon lire in the coofa5L„ LTSSSK *“ “ »** OlivetU
1 would develop and produce

fruriRulingSeems to Boost HSISE?-*-"-
T5 ,WW M3UU9

1

Mr. de Benedeib said that Volks-

Harcourt’s FightAgainstBid SW®JS£S£a
ComDdtdh»n^e,^Er „ ° gu**wnj|u

year in excess of the 50 to 100

NEWYORK A Florida indffe
^ plan

’ Ha*court contended that ^.°
r

n Hra ^ OUvetti Plans to

has ruled that bondholders «f Har^
01 ^ recaP!tahzaUOu.

court Brace Javanovich Inc. have !wi
were “ol conveTt' Unvefls New Computers

the ri^t to convert their Th“bSSSL*^ hn™ Olivetti said, meanwhile. that it
cures to common stock, but for far convert their hoWinJT^r

IOpU
i?

10
launch a major hne of new55*— "•p* » J3TSST-SSjaS J*5 ‘

reuave. jpL ’ T_ erful Intel 80386 chip, as well as
Had the bondholders prevailed, value of SlOOO a niece, woSd software and other products, in the

they would have obtained vothw K and fourth quarters of this
control of Harcourt. j£ » Raters reported. The new

iSh^*
5
!

Sfd„thc bondholders — slakes in thecompanv
8

J? are compatible with previous
which include Robert Maxwell, the Judge Fnsdridfp&er of Or-

°^vwn models -

ert the
P
?ic

d^r
’ ^°mon ®ro*h“ ange county Circuit on Monday 11 il wouJd ofFer *hree ver-

u^jeamne. Cm, and ££ ,1* <4^ sions of fl» new M-3S0 for tt*

J?5?J533i* ““““l fund —
. rigjit toconvert the debentures, but higher end of thePC nurteL II said

wo^protoWy appad. $10 jharr price by2,™ lhat the M-380™ siduble for unc
® U-S* textbook pub- average of market prices. hi local area networks or as a stand-,»sner, ftgectod a S2 billion bid last Salomon Brothers owns 21,978 81006 PC for applications needing

SlTr drsBr’ti!h debentures, which it sought toam- high processing power and speed."7™“* 'communications Corp. vert into about 22 million shares. It also unveiled the M-280, a

rteavn^i^.K i
'6c^jaloation giving it around 36 percent of Har- midrange model with higher power

“ECS* **“ takeover. court’s stock. that expands its cuirent M28 and

By Axel Krause
/ntemMiimul HeraU Tnhuw

PARIS — France's space agency and a

group of West European and U.S. compa-

nies and banks have established a new
satellite communications service that can
locale trucks, railroad cars, small aircraft

and boats with an accuracy of 100 meters

(330 feet).

The proposed system, called Locstar. is

not scheduled to be in operation before
1991, executives involved in the joint ven-

ture said Monday.

The system will be based on Licensed

technology of Geostar Corp-, a Washing-
ton-based telecommunications services

company. Geos tar, which was established

in f9SJ and has taken a 15 percent share in
the venture, has been testing such a satellite

communications service for the Maine
Central railroad in New England.
The partners have agreed to capitalize

the French -registered company at 400 mil-
lion French francs (565 million), but total

investments will reach 700 million francs.

>aid Daniel Hernandez of the Centre Na-
tional d'Etudes Spatiales. the French na-
tional space study group that will head the
joint venture. CNES has taken the largest
stake, at 34 percent.
“We have received wide expressions or

interest from truck fleet operators through-
out Europe and railroads, primarily the
SNCF." the French state-owned railway.

Mr. Hernandez said.

Market studies have projected that Loc-

star could have up to 800.000 users within

10 years.

The program will depend on getting gov-

ernment approval and radio frequencies in

European countries, as well as a slot on
Europe's Ariane satellite launcher.

Mr. Hernandez said that the key markets

— some 300.000 long-distance trucks and
40.000 trains circulating throughout West-
ern Europe daily—could be hooked up to

the proposed service. The cost to customers

would be based on Geostar’s monthly U.S.

rates of about S45 for each truck or train.

Some high-speed passenger trains in Eu-
rope arc equipped with radio transmission

equipment, but they are used only on
heavilv traveled routes.

Mobile radios also are in widespread use

by Western European truck operators, but

such radios, linked to land-based commu-
nications equipment, can only be operated

in and around urban centers.

Locstar’s other partners include MAN.
the West German truck manufacturer:

STET. Italy's state holding company for

telecommunications and electronics; Ma-

tra SA. France's state-owned arras and

electronics company; the communications

affiliate of SNCF and the French banking

groups Basque Nationale de Paris. Com-
pagnie Financiers de Suez and Society

Gentrale. They also include communica-
tions equipment and computer software

companies in Denmark, Italy, the Nether-

lands, Norway, Sweden, and Ireland.

DAYTON: Bogus Bid Szcarys Stock

desismerf m « arouna jo percent 01 nar-

lE? ^ **“ taieovCT- court’s stock.

obst^K!
SSng dears

f.
“9°* °° Monday, Mutual Shares dis-

obstacle to the recapitalization dosed that it hdd 11,200 deben-
plan.wwu ... .

iuio, wmcfl it songnt to convert to ranges or an
8 68511 22.5 percent of the company. saying they wcdividend to shareholders as pan of TmLn'n) IoSTSis.

ring it around 36 percent of Har- midrange model with higher power
nut's stock. that expands its current M28 and
On Monday, Mutual Shares dis- M-28SP product lines.

(Continued from first finance page)

cinnati-based private investment

firm.

Mr. HerrUnger later was identi-

fied as a portfolio manager at Capi-

tal Management
The New York Slock Exchange

said it would conduct an analysis of

price and volume changes in Day-
ton Hudson stock surrounding the

various reports to determine
whether any securities laws had
been broken.

In addition to the action in New
York, at least 72^00 shares of the

stock changed hands on the Boston
Stock Exchange at prices in the low

J60s.

Another block of 131,500 shares

traded in the national over-the-

men for Dayton Hudson said the

company had received no offer and I

declined to comment further.
|

Richard Miller, pxesident ofi

Capita] Management said he fired!

Mr. Herrlinger ofier overhearing]

him link the firm to the offer fori

Dayton Hudson.
The reports came as Dayton I

Hudson, which has said it wants to'

remain independent, was asking

the Minnesota legislature to tough-

en the stale's anti-takeover laws.

Dayton Hudson Iasi week dis-

closed that Washington-based
Dart Group Corp., a discount re-

tailer, had acquired a “substantial”

stake in the retailer.

Dayton Hudson has about 97.4 i

million common shares outstand-

ra HACHETTE

HACHETTE S.A. GENERAL ASSEMBLY
OF SHAREHOLDERS
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Chairman's address

counter market at $63, which was ing. It is one of the nation’s largest

Officials declined to give price
Cures, which it sought to convert to ranges of all the new machines,
22.5 percent of the company. saying they would be determined in

BAe Wins Huge, But Tentative, Jet Order
By Warren Getler

International Herald Tribune

LONDON— British Aerospace
PLC said Tuesday that it had re-
ceived a tentative order for 72 of its

“Quiet Trader” cargo jets — its

entire expected output for the next
five years— from Australian-based
TNT Transport Group.

iaiy, Ansett Transport Industries

Ltd. which it owns jointly with

Riqxrt Murdoch’s News Interna-

tional Corp.

project since the plane's Launch in

1985.

Only six 146-QTs have been sold

so far, all to TNT. Only one is in

The tentative sale has raised
f.

1?7 “S
81"-

BAe’s hopes that the new cargojet *
, ff?.! ^^^

can make substantial imoadsinto Ird“d-

the express-freight market, which is
Wist Genoaii

y-

currently dotted bv small «e- Raymond “id the proposed^ currently dominated by small, sec--
' % ,Tbe agreement, with a potential ond-hand, propeller-dniSiphmes.

sale
,

move BAc
.

toward Its

_ Value of $1j billion, would be the goal of cutting production costs m
largest single commercial aircraft
sale in British Aerospace’s history.

The announcement pushed BAe
shares up 20 pence^ to 574 penc^ in

heavy trading on the Iimdfwi Stock
Exchange Tuesday. A BAe spokes-
man emphasized, however, that

“these do not yet represent firm
orders in our books.”

Under the agreement, TNT will

retain “a substantial proportion”
of the 72 cargo jets, BAe said It

said the remainderwould be resold

or leased through TNTs subsid-

The tnrbofan-pOwered 146-QTs, civil aircraft by a third within five

which sell for $20 million each, years.

were designed to meet increasingly In March, BAe reported that

stringent noise-control regulations 1986 earnings fell 34 percent to

at regional airports. £843 million from £127 million in

1985

^
The plane*, engine! ire buflt by ^ 14W,Tw devdoped « ,

mhadieiy of derive of theMe 146
U^.4»sed Textron Inc.

fo^ioginedpMKngerjetthelMr-

the high for the day.

Following the reports, spokes-

Maratfaon Agrees to Sell

Unit in West Germany
Reuters

FINDLAY, Ohio — Marathon
Oil Co. said Tuesday that it had
agreed to sell its West German re-

fining and marketing unit to OMV
AG, the Austrian national oil com-
pany.

Marathon, a USX Corp. subsid-

iary, did not disclose the terms of

the sale, of Deutsche Marathon Pe-

troleum GmbH.

Asia Weekly net asset

Pacific value on

GTOWth 19-6-lWUi.3T.*2

Fund Listed on the

I

ML Amsterdam

Stock Exchange

general retailers.

(
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HIRES &
tons on * irm

Sr Raymond Lygo, BAe’s chief ties 85 to 100 passengers.

executive, said the prospective sale

was a major fillip to BA's commer-
cial aircraft division, which has in-

vested more thm £300 million (cur-

rently $477 million)inthecargo-jet Airlines.

BAe has received about 90 or-

ders for the passenger jet, mostly
bom U5. regional carriers, includ-

ing 24 bought by Pacific Southwest

Informadon:

Pierson, Held ring & Pierson N.V.

Hercngrachr 214,

1016 BS Amsterdam.

jJP • FINANCIALr INSTRUMENTS
STUCK INDEXES

ROUND TURN

SIS tar trades mnsding 258

CaluBSI. 213-221-71 3*
outmM NYS 1-MO-722-5S30 fete* 271065

*53 Finn Awnua. NY. NY 1D01B

__ AnAMuueot

j^BopoUk Natloiul Bank^ of New York

1986 has been a year of achievement for

Hachette in three respects. First, the Group's
trading results reached a record level, amounting
to F.Fr. 21 5J million prior to appreciation and
depreciation, and to F.Fr. 405.8 million following

adjustment. These results were achieved notwith-

standing the very high level of investment over

this trading period, in particular the acquisition of

a majority shareholding in Europe I Communica-
tion as well as numerous developments and acqui-

sitions abroad,

Secondly, the share of foreign soles rose by
33.2% on the previous year, bringing this to 35.2%
of total Group turnover. Penetration of "Elle" in

the United States, acquisition of Curtis, second-

largest American news magazine distributors, and
— jointly with the Groupe Bruxelles-Lambert —
talcing control of and revitalizing the Belgian

company Editions Dupuis, Europe's leading pub-

lishers of comic strip books: these were the most

distinguished milestones in the development of

our international activities during 1986.

Thirdly, 1986 saw Hachette become a full-

fledged, audio-visual group. Although the mast

obvious manifestation of this has been the take-

over of Europe 1, one should also draw attention

to the success of major television serials produced

by Telfr-HacheHe, os well as motion pictures from

Hachette Premiere, some of which received

awards in the United States and at the Cannes
Film Festival. In total, audio-visual business ac-

counted for a safes figure of F.Fr. 1.5 billion in

1986, just over 10% of consolidated Group turn-

over.

These impressive achievements, however, should

not distract from our successes in more traditional

fields of activity, such as book publishing which

enjoyed its usual harvest of literary prizes, or the

Hachette Education operation in making remark-

able advances in its market sector, or 'T6!6 7

Jours”, *' Premiere", and ”le Journal du Di-

mandhe" breaking new circulation records.

Such flourishing results testify to the dynamism of

a Group at the top of its form in all its spheres of

activity. Already, 1987 promises to be a year for

breaking new records both in France and abroad,

and in both trading results and profits.

One cannot refer to the beginning of 1987 with-

out mentioning the competition surrounding the

privatization of TFl. Only the future and the

emergence of results will tell who was right —
those who were disappointed, or those who were
relieved to have avoided an onerous, costly and
risky undertaking. Nevertheless, we feel that

nothing these days is permanently fixed on the

French or European audio-visual scene, and that

Hachette will unquestionably be playing a major

role in this area in the near future.

Above and beyond this venture, there still persists

our multi-media strategy with an eye to the 21st

century; a strategy of investment in books, the

press and the audio-visual field; a strategy of

participation in every facet of the culture of our

time. We reman market leaders in France and

are now determined to become the market lead-

ers in Europe.

Bearing in mind this new phase into which we are

entering, implying as if does tough competition,

and where the front-line troops will perhaps be

under greatest threat, I have developed an inten-

sified and streamlined company structure which is

already operational. The authority and responsi-

bility of the Operational Groups will be in-

creased, at the same time as reaffirming and
strengthening the presence of Group General

Management. Every individual in his or her field

of activity, whether it be in books or the press, in

audio-visual or distribution activities, will contrib-

ute to the development of the Group in France

and throughout the world by cultivating at the

scene time that indispensable element which is

their human capital, and by giving priority to their

creative abilities.

Jean-Lue LAGARDERE

The ordinary general meeting decided to issue a dividend of F.Fr. 2430 for the 1986 fiscal period.
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Introducing a solid alternative for the

gold futures trader. IntroducingIMM Gold.
V

r- t :
'

Why should YOU trade gold futures at the

Chicago Mercantile Exchange? Were

certainly not your only alternative. But

we are an exchange that makes a lot of

new contracts succeed.

Fifteen years ago. °^nt
f

Monetary Market cleared about 150,000

contracts a year. Now, it clears more than

SSS an average day. Every- year for ten

, We broken our own record

foT^orvth New contracts like IMM Gold

ar
Thdav

1^of^
>

^^Ê totaI volmne
T^ W,S we’ve introduced within

««* C°
fw .-ears Thirteen of our contracts

the past fi e
-

â miliion times a year. No
trade more th

Id match that.
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launched IMM Gold. And we’ve brought to

that contract the same resources that have

helped our other contracts grow so fast.

IMM Gold is traded in an exchange that

brings together one of the largest groups

of professional futures traders in the world.

It’s open to every member of every

division of the CME. And IMM Gold is

supported by the CME’s efficient and
reliable clearing system.

The Chicago Mercantile Exchange is

making a total commitment to IMM Gold.

We re going to do what it takes to provide

the gold community with an efficient,

reliable marketplace. We expect excellent

liquidity, day in and day out. Try us. For

our free brochure. Opportunities in IMM
Gold Futures Trading, call 1-800-331-3332.

In London call, (01) 920-0722.

•K«
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CHICAGO MERCANTILE EXCHANGE®
The Exchange of Ideas.

IMM Gold starts trading June 16,

Mint Limited offers investors a well-proven
entry into the fast moving and, potentially,
highly rewarding international futures
markets.

The fund was first offered to the public in
January 1983 and since then has
constantly been among the top performers.

For further details of Mint Limited please send this coupon
to the address opposite.

Name

Address

Please telephone me ii necesary on

Already in the first five months of 1 987,
Mint Limited is up 29.5%.

• Management experience allied to two
centuries of trading

• US Dollar based

• Trading strategies based on 20 years of

|

research data.

I

ED£F Man International Ltd.. Funds Group.
Licensed Dealer in Securities.

1

Sugar Quay, Lower Thames Street. London EC3R 6DU.
Tel: 01-626 8788 Telex: 885431 EDFMAN G

I
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14ft lift— ft

25 25ft
lft 2

21 Zlft + ft
7 7

-3ft 3ft + ft

9ft 9ft + ft

U% 15 + ft

16ft 8% AlrEwi
% ft AlPflKO

ov, 4k. AlbcW
25ft 3ft AlHni
12ft 9ft AIMrn 10 128
TOft 4ft Alotwln
]7 6% AIBlnGr

ft ft AHexn
Sift 39ft Alcoaof 175 BA

fiS ’2ft A^Brll M Ij

1&I&W 3 i
24ft 12ft AmCobl
7Vj 3% AmCop
JVo 2ft AExFF w,

17 9ft A Frue A
16ft 9ft AFmcB
5ft lft AHIthM
32 lift Almxri Jle IJ

I3'« 4*. AmLnd
23% 16ft AMlflA
22ft 16 AMzeB 82 2J
Sft 2 AM Bid

8ft 3ft AmCHI
42ft zO APeH
16ft 10 APree -»» -

- S *E ts ’nrrisr
ll 34 8ft Bft 8ft11

78 4ft 4ft 4ft - ft

JS J28 338 18ft 10ft 10% + A
299 10ft m m—ft

66
IS

,B

£ ^ Ttr
« 16

U9 Sg «-i

IS 6 11 1 16ft lift lift— ft
•1S * 11

60 23ft 2314 23ft— £a J3 4ft 4ft 4ft + ft

309 Tf*tj 3Us

10 457001 12ft lift 12ft «ft '

9 u 11 10ft II + ft

195 2ft 2ft 2ft + ft

Jle IJ 9 78 25ft 24ft 2«ft—1ft
j. 2i lor, 10ft ID*. — 'A

« U 10 335 21 19*. 20ft Tift

3 28 9 7 18V. 18% 18% + ft

55 3ft 3ft 3%
,

28 8ft 8ft Bft— ft

XI 22 30 59ft 59ft 59ft + ft

*1 1J 66 3 15>A 15ft 1£-
14 22 30 59ft 59ft 59ft + ft

lift 16 APtee J01J M ,3 ’IJ* ’g:
TV 4ft AmRttv 11 313 5ft 5ft

+ ^
10ft 3ft AmRovi JSel6 5 S JJ5 JS
aft 4 ASdE 2» 59 4ft 4ft «ft

49^ fiS$S
23ft 10ft A^hDSC
Ziu 18V A^jislor 1.15 5A
9ft 4 A-alKiC
87ft B4'j Aon un 125 18
30«. 17 wm«
75ft 44 A-WnvorL75 *8
36V 2Sft A'tamv SC

47 45 Aohv or
14V 14 A-Ctlv SC
63 56ft 4don pr 2.15 3^
27V 23V Ado

w

iC

44ft 2V*A^MSC
58ft 49ft A-ronPf 155 6.1

34 8ft A-xon SC
32ft 32V Aotepr
7ft 7ft AOle sc

B2V 72ft A^jeor 1.27 IJ
31V 24 AOC sc
58ft 54ft aok pr

32 I8V A-exse
67V 43ft A- 1 or
36'. 27 A-fSC
144V 1471 . A-mrk. un Sit J
H9ft 105V A-mrk. or
SOft 4149 A-mrk sc
34ft 24ft A4USC

A-SPT
13ft 12'i A-S SC

26ft 19V A-MtPSC
24* IV AmPC I 86 14

16 6V Andol
3V IV AneUcb _

157*9 10ft Andrea -77» 6J 22

10ft 7V« Anoeies „„
19V 15ft AnflIFn IJSelDJ

3ft V AnoEnn
ft ft AnaEnwt

lift 3 ArkRsI
S<4 2ft Armlm
10 }V Armel
13V 9ft ArrowA JO 13
30V 19ft Anmdl
11V fg Asmro JO 2.1

10ft 6ft Asrrex
IV Astrqtc
ip- s’- 9 Asrrotpf
16ft Sft Arorl i

lft ft AllsCM
9ft 3ft Atlas wt
16 14V AuOVxn

S 59 4ft 4ft 4ft

9 35 4ft 4ft 4ft

34 47V 67ft 671*1 + V
111 18ft 1814 18ft + ft

337 21V 21ft 21ft + *
126 Bft 8% Sft— V
2 84ft B6V: 86ft- ft

31 19ft 19V 19ft- W
110 72 nv 72 + v
43 32 31ft 31V + V
1 46ft 46ft 46ft
10 13V 1JV 13V— ft

43 63V 63 63V + ft

£ 24 23ft 24 —ft
41 44ft 43ft 43ft—

1

27 SBft M SBft + V
339 33'i 32 33V + ft

97 32ft 31V 32 - ft

162 Oft 7V 8ft + V
12 83 KV 83 + V
16 27ft 27Vi 27ft
ij h 5« 58 — ^
39 31V 30ft 30ft— lft

42 &3V 43ft 43ft

77 3514 34ft MV + V
1 169ft 149ft 169ft +S%

19 120 119ft 120 +lft
66 50 49ft 49ft + V
19 34ft 34'A MV
32 42 41 41

112 1449 14 14 + ft

7 24!*4 23V 2414 + ft

4 52 2 IV IV- ft

3 18 7ft 7ft 7ft— ft

24 2 lft 2

22 5 lift Uft 1'ft + S
3 10ft 10ft 10ft— ft

0 10 17V 17ft 17ft— ft

6 2ft 2ft 2J* ^ u
107 ft ft ft + m
48 4V 4ft 4ft- V
10 3ft 3V4 319 + ft

65 4V 4 4

30 9U 8V 8V— Vj
a 9 24ft 24V 24Vi + V

MH7 9ft 9V 949 + ft

5 6ft 4’. 6ft- ft

675 V ft 49

79 12ft 12'9 12’»— ft

23 ’35 ^ 1
it2 ’ift

+

2 8U BV 8V— ft

1491 lF'i 14ft 15 + ft
|

34ft 21V C

4 2ft C
2V '*9 C

17V 7V t

JBV 17 t

18ft W 1

17V 7 (

2719 18ft t

14ft Oft <

28V lift I

,9V 13 (

33 HU 1

37ft lift 1

51 V 17ft l

13*A 7U I

10 2ft I

7 2 19 <

4ft 2ft !

9ft 4% l

64 53 l

17ft 13V i

30ft 24ft i

8ft 4ft I

lift 11 1

15ft 8ft
lift 8ft
7ft 4ft

40V« 9
39V 9
2ft lft

35ft 13ft
Sft 4ft

3tJft 17V
30ft 17ft
10ft 7ft
Uft 19V
60V 46ft
27ft 12ft
47ft 35ft
21V 10ft

1 W
64 «4

18V B’9
8V 5V.
429 2U
Bft Sft

29V: 10V
2219 12ft
14ft Bft
lift 5ft
11V 6ft
lift 4ft
26V 1849
12ft Bft
17 10ft

12ft 4
6U 3V
1V9 Vf
6ft 3V

JS IJ 1«
M

1.12 25 16

1.12 2J 18

32 U 13

!J8

COl
CMI CP
CAAXCP
CSS
CaOIvsn
CacsNJ

CoUkrs -?? 4*?1.UUF.T . —
Calprop .90,10.1 12

Cameo M -4 a
CMO-CO J8 1.9

CdnOca M 24
CwneA n »

CWlneB 10
CaotlFd 4

CortSi _ 3

CorsE a US* 25
CareE A .10 4J 6
Cormin ^ M 8

CoroP b, SU0 8J
CnstIA UOb A6 42

CmF-d 2JOa S3
CFCda -10»1U
CenfSc 2^917-i ,,
Centrst 5to 5.9 13

CwlP Pt „ _

,

i
Cetec JO 11 M
ChDetfB 57

OiDevA 55
ChmpH

l
ChmpP S AO U 21

i
cnpriorn Me A4 13

I
OirMdA J4 A 1«

i
ChtMdB J* U 19

i
CMPwn J

. ChIRe 1JO s.7 20

15V IV
30ft 17ft
Sft lft
22ft 17ft
6ft 3V9
7ft 3ft

3419 19V
44ft 32V
23ft 13

22 lift

M 23V
20ft aft
57ft 13ft
21V 14V
41ft 28
2U n
iov au

atzFSl A00 16 14

CIVGas 1J0 3J 14

CwSrt Ml 17-0

Ciabrwt
Ciarmi 2Me 18
CVarkC J0e 18 21

CooatR 17
Coanitr
Cotiu JO 2J 20

QSorSy „ , . .

ComFds J5 18 5

Com Inc
Comtmn 10

CmpCn 37

Cmotrc U71 5 28

Cnchm AOa 15 14

Coned F „
Connlv 20

ConrCP
Conasl
Conq wt
Cana ml
viCnsEP
ConsOG
Coram 10

i
ConIMII 13

I Cooler 188 9U 15

ISS& ..»i. I
* CTOS* S ... . .

25

Cooley 188 »U 15

CosmO
Court Id .lie 11 17

Cross s 25

CrwIM 1.00 24 12

CmCP

CwCPd! 1.92 7.1

CwC p,D 2J5 9JJ

CrownC _ IS

Cubic J9 1.9 38
Curtice 1U4 28 14

CustEn
CvnFd

r

1 33ft X
34 4

20 IV
91 lift V

^ ?ss?

30 Bft
3M a 2

95 !S 1
77 30 2
13 16ft 1

1 18ft 1

9 7U
70 b
3 219
9 2ft

44 Bft

ICO* 56 i

1 17ft 1

14 26V :

101 6V
6 13ft I

92 Bft
5 BV
46 6ft
71 39ft ;

138 MV :

281 lft
29 35 ft :

42 5ft
334 29ft :

12 29ft
74 9Va
10 21
47 56
56 aft
2 44ft
39 19ft

201 V
4 58ft
26 10ft
14 4ft
15 4ft

l 34 7ft

67B ISV'i

; 210 14V
14 12ft

I 24 5ft
I 144 99.

I 102 Sft
I 55 26ft

10 12

1 24 16ft
9 4>&

695 5ft
181 %

5 5ft
35 2ft
206 2ft

3 52 9V
3 33 19ft

18 3V
5 S7B 1BV
9 47 4ft

7 3 7ft

5 215 33V
2 1 41V

4 16ft
2 14V
11 27U
45 24*9

5 13 Sift

8 94 20V
4 21 36ft

152 2V
283 Bft

2ft + ft

19ft + ft

a — ft
44V— V
49 — V
Sft- ft
20V— ft

15% + ft
29ft + ft

33ft 3Jft- ft

3ft 3ft
1% 1%
11V lift— ft

27V 27% + ft

16% 14% + ft
BV Bft- ft

MV 20V — V
8V 819 — ft
27% 27V — ft

14V 14V— ft

2Hft 30 +lft
16ft 16V + %
lBft 18ft— ft

9 9

2% 2ft — ft

279 2%-ft
2ft 2ft
8ft SVa-%
56 54 -1
17% 17% + ft

26ft 34%
6% 4%+ ft

13V 13% * V
8% *ft-H
sv 8V — ft
6% 4%
39ft 39V— ft
38V 38ft— V
lft 1% + ft

J4V 34V— %
5% 5ft
29V. 29V — ft

29V 29V — %
9 9ft + ft

20 ft 21 + %
SV 55V — %
23 33V

i 46ft 46ft
19

ft
SBft SBft— V
17% 1BV + ft

4% 6%
4ft 4ft
7% 7ft + ft

12% 14% +2%
13% 14
12% 12% „5V 5U— ft
Bft 9V + V
Bft Bft — V
24 26 + %
11V 12 + ft
16V 14% + ft
4V 4V

* ^ + ^

5% 5% + Vk
2ft 2ft
2% 2ft
9% 9U

T S
18% 18V
4 4 — ft

7ft TH— ft
32% 33V + %
41V 41V + V
14% 16% „14V 14V * ft

27 27
24% 24%— ft
55ft 56M 20V + ft
36% 3679

,

2ft 2V + ft

8% 8%

12ft 6ft E
17% lift E
10ft 5 E

ft ft E
3 IV E
% E
U E

23% 19ft E

23ft 15V E
24V 17ft E

22% 17% E
aft 19 E
32ft 36ft E

46ft 14ft E

9U 9 E
29% 16ft E

12% Bft E

4 2ft E

10V 7V (

17ft 11V t

7 4 Vi I

18% 7% I

9ft 5% 1

10% 4ft I

Bft 3ft I

3 1% I

16ft 6% 1

10% 8 I

16% 9 I

9% 6% I

40ft 33ft I

13% 8% I

20 11% I

17ft 10%
13 7V

12ft lift
12% 7%
37% 24%
20ft 18%
7% 4%
12V PV
12% 6%
9V B
Bft 3%
15V 10
12% 4ft
17ft 10
18% lift
a lift
37V 27V
31% 23%
29V 19%
21V 15%
9% 5
37ft 23
7ft 4%
4ft 4%
39% 28V
30 15V
14ft 11V
9% 6ft
39ft 19%
9ft 3V

I 42ft 29ft
9V 6%
14% 7ft

EAC
EECO £ M 1-5 ij
ESI JP, 41 23
E5IW1

Esesui

EALof
83
1&* 13J

EALpf 2J2 119
EALPf 3J4 16U
EALP, 1W ISJ
Esmcu un u 13

EstBP ISOelDJ 9
EchoS 9 .14

Ecoenn
EcoiEn
EnrBbr 4
EWnor
Elmwtti
EmMed *2
EmpAn U6t U 6
EmCur U4 A B
Endvco A9t 7J
EnDvl 1-10 10J
ESD

i
EnstrPf JlellS

7ft 4% 7ft + ft

15V 15ft 15ft + %
7 6% 7 + ft
% % % + ft
1% IT9 1%

40 15 li ^
J2e 1.8 157 54

263 121
.10 A 11 2
JO IA 18 15

J6 16 II 4

\
21% 21ft
19ft 19%
20ft 20
20ft 20V*U 25V
28ft 2Bft
34ft 32%
9ft 9» 20
Eft Oft
2% 2ft
8% 8%
14ft 14ft
Sft 5

im ioft
9 8%
10% ,9

3% 3%
2ft 2
lift 10%
Bft 8%
14V 14%
7% 7ft
20% 20%
% %

37V 37V
10ft 10%
Uft 16%
14 13%
,0ft 10%

+
21ft- ft

19ft— ft
28ft — ft
30%
26
28ft 4- ft
34% +1%
9% + ft

20ft- ft
Sft — V.
2ft— ft
Bft
14ft 4- ft

10ft— 19
9
10ft— ft
3V— ft
2 — ft
10V + ft

8%— ft
14% — V
7ft— ft

20% + ft%
37V-

V

10ft + ft
lift— ft
14 — ft
10ft— ft

29% 9% I

IVft 14
6% 4 .

5ft 2V
lift 9V
16ft 10%
19% 7ft
11U 5V
11V 9

3% IV
30% 18%
43ft 43ft

9% 6V
TV 6%
19ft 15
14% 8%
17% 14%
23ft 19.
38ft 26V
13 8
3% Ig

T &

HAL .156 4
HUBC3 A* 2J
Halifax U6 IJ

Homatl Un!17
HrdRkn UBe 3
Harley n
Hwvln __
HorfetTn U4e9U
Har«y
MoPsrs U9 A
Hotbr or 103 3J
Him
HlthMn ..

miners 148 10U
HWiCh .

17V lift
20ft 13%
25 21ft
47 11%
15% 6
27V 14V
19ft 10%
6ft V
Bft 3ft
3ft IV
19ft 7%
38% aft
41 27ft
21ft 15ft
a i7V

Hrtnwr JSelfl 1

Heklor
HelmR
HerHEn
HertE wi
HenhO

SISSn J4 U
easktiim
HmaSn 1
Honvben
Hormeis JO 14
HmMar
HrnH wt
Htiiwia
HOUQT U2I

K3SFa“ 1U0 2J
Hotels 1U0 24
HudFd .12 3

i
MudGn 40 U

26 26 3

17% 17% 1

4% 4%
3% 3ft
11V UV 1

10% 10% 1

19% 10%
'

7% 7V
9% 9ft

^2&:
55 54ft I

l 9ft 9ft
1 7% 7%
i 17ft 16%
10% 10

i
1S 15.

I 20% 20%
} 27ft 27ft

I 12% 12ft

; 3 2%
I 1 %
1 7% 7%
; 4% 4%
1 5% 5V
1 4ft 4
1 1BV 17%
a 15% 15%
2 22V 22ft
1 1B% 17%
3 Uft lift
7 21% 20%
3 12% life
8- V %
6 6ft 6ft
a 1% 1%
a 13% 13ft

7 27V 27ft
5 38% 27V
8 lift 18
<0 20% 30%

“a + «
3%
11V „
10%— ft
1BV
7%
9%
2%
25% + %

..9ft— ft

7V + %
16%— ft
ia —ft
15 -%
20%—%
27ft- %
13%— %
r-IS
7ft- ft
4% + %

«% + %
15%
22%
17% -1%
lift -lft
21
12ft + %
V
4ft + ft
lft— %
13ft- ft
37ft
38 + ft

18 -ft
20%

15V
15ft
8%*
27ft
26V
10V
<7%
%

W% 10%
Bft Sft
7ft 7V
7ft 7ft
2% 2ft
12% Uft

45
10

’ ia a
I 125

78
74

I 108
i 1036
24 22

152
59 29

! 5 5
1100 19
r 9 it

1 8
I 10 247
I 22 217

10 11

3

13 61
3576

9 22 1

36 967
9 76
103 IQ
20 75
26 22

742 ,£
A 15 495

11V uv
9% 9V
35% 35V
19% 19%
7% 4%
10% 10%
11% 11V
8% 8%
6% 6V
13V 13ft
10V 10ft
10ft 10ft

14V 14

22% 22%
30 29ft
24V 26V,
29% 28%
21V 21V
7 7
26 76
4ft bft
4ft 4%
34V 36V
28ft 27V
12 11V
9U 8%
27ft 27V
4ft 4ft
29ft 28V
8 7V
B 7V

11V + %
9V
35% + ft
19ft
7ft
10ft + V
11V— V
8%
iftUV
10ft— ft
IflU
14 — V
22ft
30
24V— ft
28V + ft
21V— %
7

26
tft
4ft
3SV
28
lift— %
9U + ft
27V— V
4V
29% + V
7ti + %
7V— ft

7ft 3ft
32% 11%
25V 5V
Sft 2U
10V 5%
10ft 4%
19ft 13V
B 5
54ft 25ft
18 9
V ft

18% ,0V
2% lft
3% 2V
4% 2V
8% 5V
14V 10
21ft 9V
14% 9ft
10ft 4ft
4ft ft

Bft 5V
15ft 10%
20V 3ft
Tft 7ft
Sft ft
3 ft
13% Sft
11 5ft
22V 13V
34% 19V

ICEE
ICH
ICHpf
1PM
IRE
IRTCP
ISI £vn
iss
impOII g
incOper
inoOe wt
1 nitron
mstSv
IraSypf
InleGn
inttoSy
Intciye
Intrmk
Intmkpf
lnTBknt
IntBJcwt
InIHvd
IIP
intProt
inlRocn
InIThr
InThrpf
iGCn
lntwst
Ionics
iroaBrd

JO 1.1 40
.16 2J 19

518 iu
.12 AM
^ “,71
JOe 7J 12
AO 24
.10 A 55
me J

41 6% 6V
B 1176 13% 13V

47 18% 17V
» 44 4ft 4%
4 S3 6 5ft

2 4ft 4%
10 62 18V 18ft
19 2 7 7

255 53V S3
26 12V 12ft
3 V V

20 19 14V 14
8 185 2% 2

20 3 3
,

71 85 5% 4V
12 81 7 4%
24 10 14% 14%
55 250 12ft 12%

12 12ft 12

fS % ^
21 26 Bft _7ft

10 4A 5 15ft 15ft

23 69
33

32S
124

17%
9
%%

17
8%

%
A7e A 56

1

9%
7

9ft
7

4U
13ft
18 — V
4ft
6
4ft— ft

1B%- V
53ft — V
12%
V

14V— ft
2ft

Sft + %
6ft— ft
Uft
12% + ft
12ft + V
KU*
7ft—

%

V + ft
9V—

%

7 .

15V
31% + V

25% 20%
17VS 4ft
Uft 5%
lift 6
Zlft Uft
18% 13V
U * 3
13% Sft
3 %
24ft 16
lift 5%
,8% 10

OEA
OBrfefl*
OdetA
OdetB
ObUnS
OneUftf 1J2
ookleo
totwenb -

Ormond _
DSutvn J2

6 24ft :

129 9ft
37 BV
7 10ft

575 21%
22 14%
14 10ft
106 7

Z7 1%
33 17%
64 BV
21 15%

6% 2%'TCC 11 5% 5ft 5%

Here end * wn. PfH«. The dwins prf«.

10% 7ft Jacobs
BV JMadsn 30 ll

BV 4V Jelron J7t14J 21

16% 6% Jwlml n TO

5 2 JohnPd
Sft 2V JohnAm

23ft 12V Jobnind
17% 13ft Jnelntn .95 4A
11% 3V Joules
7% 3% JumpJk

lft %Dllnd
6ft lft DWG
6ft 5U DamnC

60 1% IV IV
,

426 6ft 5% 5ft— V
4 S% 5% 5%

9V 5%
10% IV
20% 10ft
1BU 10ft
31 23V
6ft 3%
17 13V
2ft 1%
5 4%
3ft 1%
16ft lift
6% 3ft
16% 10V
17V 11

6ft 3

13% 10U
35 24%
21V 9%
35ft 35%
43ft 30ft
7% 3V
IV %

J7* M
A0 15 26

.10 A 13

J4 19 19

1 1A0 BA
A6 1.9 21

J6 IJ 19

lUOfa 3U
166

2 8%
125 Tft
9 20

149 17V
2 24ft
35 5%
140 14ft
10 2%

237 4U
35 2%
11 12%
27 4ft
38 13
15 15%
4 5%
11 UV

430 34V
29B 15V
57 32V
1 33ft

181 6%
231 ft

Bft Bft— %
Bft TO— V

20 30 + %
16V 17 + V
24 24 — ft
5ft 5ft
14% 14%— ft
2ft 2ft
4% 4ft— %
2% 2%

,

12V 12V + ft
4V 4ft
12V 12V — ft
isv isu— ft

Sft 5ft— ft

11% UV
33ft M — %
14% 15V + %
32ft 32V + Vi
33ft 331* — ft

4
fc

6V*

7 31% 31%

28 10V 10 10% — ft

22 Bft Bft Bft

35 5U 5 SU + V
10 8% 8 8 — V
03 3% 3V + «
3B 3V 3ft Sft— ft

7 19% 19% 19ft + ft

26 14% 14V 14% + ft

5 9% 9% 9%
75 ift 4 4

51ft 44
5% 2
9ft 5
13% 4V
7 4

21ft UV
24V 15%
6% 3%
5% 3ft

2U 1

4% V*
4% 2U
5 1%
2U 1ft
34ft 26

KflGsPf 4AD 8.9

KapakC
Kappa . . ,
KayCP .12 9 6

KentEI „ .
>B

Kenwln M 16
Kelchm JO, A1
KevCoS JOe 5J 9
KoyCoA JOe SJ 44

KevCc
KevCwtA
KevCwts
Klddew,
Kinark IS
Kiroy

KW?C 2A0 7J126

320z 51

2V 4
34 6ft
130 13%
5 6ft
16 11%
2 22ft
27 3%

50ft 50ft + ft

3% 4 + ft
5ft 4 -ft
13% 13%— ft
6% 6%
lift lift—

V

22ft 22ft— ft

3% 3ft- ft

3ft 3ft
7 7
1ft lft— ft
lft lft- ft

3% 4U + %
4 4
4ft 4ft
lft lft

32 32% + ft

10ft
34ft
aft
10%
7ft
TA
35% 25V
18 11%
13% 10ft
14% 12%
30ft 5%

lft
lft

94
Sft
Ift

2V TIE y
ift TII 7

UV TabETtJ
1

JO 13 1?

, » Taftmftn „
7% TandSr

. 17V Tasty s A8 2U 19

I ms Team
i 2% TehAm „
u 24ft TcMpi 1A2e 42 W
l 4V TaChTp 14

l.T3 TecMri 40 27 12

i IV Technd
i 38 TMaR A71 J583
i m TeteCsit

, ,
Uft TetcRex 34 Ll 20

t 17V TaUMa AMU W
t _ lft Tettd
i 2ft TUMI
1 9V TunAEn

0 -Tempo .V Ll 30

: 3 Tenaev «
k 17V TexCd tUO .12
i 25% ToxAlr

'

k Uft Thrmd*
k 4% TnrmPt*
k ft ThorEn _
i 3 ThrOA M XI 22

L 3 Tafuttl

i 65ft TolEdpf 7JJ 1W .

. 84 . ToiEdptlOAO 1IA
k TV TarM .1W TortPtp M 26

6 aift.TatPtPl 2*1 X5
5 4% TwCrr» l{

h 11%-TroiCx. Mr A 8

k Uft TrnsTeC JO 3A 1

2

ik 15V TnR&ai 44 U 13

15 12% TrtSM; ..4
Ik 7V TWaQ6» JBe 4 P
Ik 6% TrWex . .
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4% 4%— ft
4% 6%
3V 3U
16% 14V— V
31% 32%-

%

18 lBV+%
38V 30V
4% 4ft* + ft

3ft 3ft
36 UV + ft
6ft 6%
23% 32V — V
2V 2V—. Vi

45V 45V— %
0ft 8H + U
3T 31%— ft

26 26ft'

* -at •

9% 9% + ta
SV 8% Jn
Sft- 3% W*

1

27ft. 27ft— ft
a7%'38 +m
14V ,»%— %
5% Sft— ft

.
lft ; Ift
3V 3V— ft
4% 4ft + ft

71 71 — ft
'B 0B +V

3“ a
20% 20%— U
J3V 33V— V
-Aft 9% + ft
13 13ft + V
25% 24* + V
24M 26% -
14% 14% + ft
~73%- Uft'
7V 7V
4V 4V— ft

23ft 23V— ft
i.
25% 7&i

, 7ft 7ft— ft

INTERNATIONAL FUNDS (Quotations Supplied by Funds Listed) 23rd June 1987

T- .
. Yen l!J25|,dlPpcineln^.Fi S^-—— *

f • ..JR

L-.
.

|u?

i;vXk

[Sip if; ft

ALMAL MAKAOEMENT
IWl Al-Mal Trust, S A

—

APAX FINANCIAL CORP.
Marlllme house A»OB N^BMassau.
C b 1 Amerlcopltnl WV— —
BANKJUUUS BAERA CO. LM.
.<dl Baemond
-Id 1 Coetoar

d 1 Equlbaer America
d I Equlboar Europe—.... -
0 1 Eaulboer PadWc —

-1 d 1 Grabar •—
-i a ! Ifr^aer— —
BAl’l MULTICURRENCY
-( r,Multicurrency US*—
-( r 1 MulMcummcy Ecu— EC
-( r > Multicurrency Yen— YEN

SP 908J5
5F I577JOO
S1619AO

SP I581A0
SF1645A0
5F ,139.00
SF1976A0
SF 1019J3O

SF2575U0

-{ r ) MulMajrrency FFR——
BNP INTERPUNDS _
-Iv») infttnotid Fund — * '%
*twl interaimmcv US* *
.(wlIntercurrency PM——.— DM 30.97

(wl im^rreno- Stertmo—- I 1075

-<w> InterequMy French Otter _
*12AS

-lw) infereaulhr PoctRcOtter—_ * 22U4

-(w 1 Inierwwliy N. Amer. Otter— *1337
-Iwl InWtequity European OoM— * 9.99

•iwl inlereaulWAush-oiloCI*—.— *

BANOUE IND05UEZ
-I w 1 Asian Growth Fund * f'-J?
-I w ) Aslan income Fund * '“-]Z

-tvfl Olverbond. SF B6A0

-(wl FIF-Amerlco——— * HA*
-(wl F IF- Europe- ;

* SJ*
7
}

-Iwl FlF-lntemotional * IMJ
-(wl FlF-Pocinc_ — *

*J44
-(w) France Blue chips noI. ff 101.962J5

.( w, France Blue chips No7. FF 10SAMM
-(w) IndasuezMulllbondsA *

-(w, Indasuez MuitlbendsB— 5,3*9*
-(d) indasuezUSD EMM.F) SllStH
lyl ipua- 1 S 1070A0
-(wl PadflcGakl Fund———— *«*
BANOUE PR1VES E.DE ROTH5CHI LD
< b) Cursimr BP Fixed Inc. Fund. DM 99.14

(b, Curstlor BP General Fund - DM 11021

(wl Dahvo LC Hit. Bond * 10610
Ibl Eouie Fund... — LF10J39AD
(b) Governm. See. Fund* * 81U2

(w> IslsSIcov
(wl Lelcem. ...

( b > Opportunities Fund SJIW.W
( b I Prlraptund-

( w 1 Rente Plus — FB 51j®1
.
®

( b ) Source Hcav *1M4

(wl Ecu Mulilpiacoment——— Ecu jOiXN

MIM B R1TANN I AJ»OB 271 . 51. Heller. Jerwj
-iwl Dollar Income— *

-(wl Dollar Mon-Oirr J
1*31

-( d ) Dollar Alton. Port * 2Affi

-( d 1 Sterling Man-Pori— *

-(wl Amer, Inc. 6 Growth » JAS
-(w > Gold & prec. Meioft— *

-(w> Sterling Man. Curr.-- £ 17J*

-(d) Japan Dollar Pert. Fd—_- * 3J»
•iw I Jersey Gill —

.

1 Jf£\'
a ) Okascm Glotwl 5lrat *1M

-(d) World ot Leisure S 4*
•(d) WCtldot Tecnnoloov—

-

— _* J-ie
UROADGATE INTERNATIONAL FUND
.( d I S Money Market-—- .» wa
-( d > noo^ Money Market DM27A
.(W) SBoitd *uj
-(wl Non** Band DM 2|5
-(wl Global Equity * JfA
-|w) Global Pon*t J11A
( w) Global Bond 6. Equity —— *110
CAPITAL INTERNATIONAL
-(wl Capital iml Fund * B0.«

-(wl Capital Iloilo SA— —

—

* J5J
CITICORP INVESTMENT MHKILMO
POB 1373 Luxembourg Tel. 477.9^1
(d> atlnvest Ecu EC1i]]Srt
(dl ai Invest Liquidity *'”*-
( a ) a,Invest Manag. Growth—

. f
J2i»J

f 1(147-84

. ECU 1,104.94

YEN 21X484AO
. FF 1024290

S 27.94
*10.17

. SF B6A0— S 2164— S 2X71
S 1X41
% 4344

FF 101.982J5

. S 10610
LF1OJ390

* 80J2
FL 10JI7

- *250X91
*1159.92

_ DM 51-23

— S 128X48
FB51JD1.00

S1IA4

.(m, Winchester Recovery LM * 9X«
-Iwl worldwide Securities —- * 84*39

-(w Worldwide Special *753.18

EBC TRUST CO.(JERSEY) LTD.
1-3 Sole St-51. Heller;0534-3433l

TRADED CURRENCY FUND.
(3Id lint: Bid * 1X13 Offer—S14A74

ildlCa 1

. Bid.—* lTJHOffer— * 1X323
INTERNATIONAL INCOME FUND
-<d ) Short Term A1 (Aoeuml *j’l'SS
-tdl Snon Term -A" Dl*tn_- *tt0W
-(d) Short Term ’8’ tAecum)— S 1^79
d ) Short Term B" (Dleir)—— }

,J244

w ) Long Term.. — * 31

^w^P^und— *2400

Kmssmss&K
.(w) Ela.Au* Bid A* 121J5 otter. AS1290
EQUIFLEX LIMITED
.( w) Europe A ——— gL 10J4

( w ) Gkioal A—.—-—— g}-
(w) Norm America A_-_—— fl iojo

ERMITAGE MANAGEMENT
19 Royal Square, St Hetler, Jersey, C.I.

-Iwl External Fund — * 31"
-(w) Cash Fund— * *“*
-<w) FA. Perseus- * 1tL7°

ERMITAGE MOT.CAYMAN LTD.
PA). BOX 2192. Grand Cayman, BW1
-{wl GAM Ermliage Inti— * if*«
4w) GAM Ermltage Inv. Inc. *15.10

' -IwIGAMElTOllOBeUd-— * 21A0

I
EUROPEAN LIFE (C-IJ Ltd.

i
Bordaoe H-St. Peter PtGuern»eyA4«l7109ll

I
-(w ) Fixed interest

J
1
-(wl Equity — 5JJ9-”

i -(w) Mining.
;
-(wIManaoed Currency

I .(wlProperty
) .(w) Precious Metals/General Eioojy

I Eero Pacific Advisers Lid.

. (w) Comele — ‘Sail
} i w) Me,core— --- Y
j (w) Pacific HorUor Inv,. Fd *252138

(W, p'- 1—«— *179X77

i FACMGMT.LTD.INV.ADVISeRS
1 1, Laurence Pauntv Nl'l, EC4. 01423VM0
s -(wl FAC Atlantic— 5

1X09

0 -(wl FXC European — 5
2 Hw) FXC ortwnai—

-

- .. —— »
,

7n-30

7 FIDELITY POB 670, Hamilton Bermuda
1 .{ml FW.Amer.Vol.lt Com. 8 *80
2 Hml Fid. Amer. val.ll CumFref— 5

‘01-74

3 -(ml Ftd. Amer.vai.iiiCom.__- 8 3X73

8 -(ml FW. Amer. VoLIII Cum Pref_ S 101A9

.(w)GSAM interest Inc. Vni m»
-{wl G5AM Interest Inc. FF 9870
G.T. MANAGEMENT (UK) Ltd.

-(r) G.T. Applied Science— — * 1466

4 d) G.T. Aseon KX. Gwth.Fd * 300
-Id) G.T. Asia Fund S ”**
Id I G.T. Australia Fund— * 3»*g
id) G.T. Berrv Japan Fund-—
-(wl G.T. BIMechnJHealth Fund- * 1J3»
(d) G.T. Bona Puna — * 14J9

-(wl G.T. Britain Fund — * J-PJ
Hd) GT. Deutschland hind _ s-J

7*
-Idl G.T. Dollar Fund. *
Id) G.T. Europe Fund-———- * g-Jg
-tw)G.T. Eure. Small CoxJFund—s 34ffi

-( a I G.T. Global Technology Pd- 1 190
•(d I G.T. Honshu Pathfinder * 7X25
-(d) G.T. investment Fund S VfM
.<w) G.T. Japan SmlCaFd——_ S

a) Fidelity Amer. Assets—
d ) Fidelity Australia Fund.

4d) Fidelity Discovery Fund- * 1X46

i d ] FlaellTY Dir. SvOS.Tr * 1400
-( d ) Fidelity Far Easl Fund.— * 54A9

-C d ) FldeBlv Frontier Fund * 3145

.( d ) Fidelity Global IML Fd— * 140
-(d) Fidelity Inn. Fund *«J0
-( d 1 Fidelity Orient Fund * «27
-Id) Fidelity Padflc Fund— * M61
•(d) Fidelity Sod. Grawth Fa— *

-(d) FWelltv world Fund-.. * 64.17

FORBES PO B8S7 GRAND CAYMAN
London Agent D1-83F3013
-(w) Dollar income—————— * 8J8^

-(w ) Faroes High Inc. Gil, Fd £ 70J£

-(w) Gold income—; * 8J7;
-lw) Gold Aooreelalien * *ao
(ml Stratoolc Trading———— * )J2
FORRETN1NGSBANKEIL472 428 555

-lw) scantonds inn growthJ«L_—..* 1272
BARTMORE FUND MANAGERS INT.

i. CALEDONIA PLACE. JERSEY 0534 27X1
CAPITALSTRATEGY FD. LTD.

- w) GX Newly ina C^urdr.Fd— SM
-(d) G.T. South Chinn Fund S MX
-( r) G.T. Technoloov Fund——— * a»0

ifllv.KESIasssts^B
K^roui.VS'™T«5KS'"T,- s*
BmPJ& BOX 2622. Tel 4131 234051

^d) Crossbow (Far Ea»t) SF
jhi CSF (Balanced)—— SP 3X43

-id 1 European EouBv Fund DM 150
-( d 1 Inhik Bond Fund * 1|0
-(d) Inl- Currency UA.— .... . *-Sfl
-(d) ITF Fd (Technology)—— .*??!]
4d)0'SeasFd<N. AMERICA)— S 4731

IAM.2 Bd. Royal LUXEMBOURO
(w)lam Flagship Fund- ECU1WA»
-lw) lam Bona* Fund - Fran«_-FF 5W0
.(w) lam Bondi Fund Dcwt9CM.DM JBX
(w) lam Bands Fund Japan Yen 10434.7B

lw) lam Bond* Fund- SwIte—FS 30040
-(w) lam Bonos Fund - U-XA. % W46
.(w) lam Bona* Fund Europe ECU 101.89

(wl lam Bonds Fund -JNethert
:

JARDINE FLEMING. POB TOGPOH9 Kfl

.( r ) J.F Currency fi.Bond—— * IX™
-( r ) J.F Pocthc Income Trust— Y 8S0
-, r 1 J.F JOPan Tecrmotogy Y 2S4W
-tr) J.F Pacific SeeA.1Acc) * 2S1D
-(w) J.F European— * \\M
-(Wl J.F International — * 1472

-<r) J.F Hong Kong Tn», * 7X0
-( r) J.F Japan Trust—

\

in'53

LLOYDS BANK FLC. POB 438.Gcnoyi II

Mrs. C Berteiehuai B*4ll7oxt.220.
-Hw) Uovdl Inri Dollar * I^AO
-fjw) Ltovmmn Europe—— SF TfflJJ

-+iw Lkiyds iml Growth SF 3100
-+(w) Lloyds lnfl income- SF 2870
4(wl UovOa I nr I N. America * 1*840

-Hw) Uoydilnri Padflc—_— SF 2»0
1 H-(w) Lloyds inri. Smaller Co*— * 1840

i
NIMARBEN _

|
-pw) Class A.. -* 13233

I
OBLIFLEX LIMITED

r -<w) Convertibles— *T*
I .(w I Multicurrency * I'Ai

( d IPod tie lhvt.Fd.SA.—_— * 18*0
(dlTnornhm Australia FdLW— S 2321

( d ) Thornton European Fund *»a«
(d) Thomhm HK S> atlna—— * 2X49

( a ) Thornton Japan Fund Ltd_ S HA4
(d I Thornton Orlent.lnc.FdL.M_ 5 HA*
(d I Thornton PtilL Redev.Fd S M
(dl Thornton TTgw FundLld—- S BA
( d 1 Thornton Pacific Tech. Fd LM- *}38»
(dJThamtonUfl. Dragons FdUd * 1330

I d I Thornton Golden Onport. Fd— s 1230

(d ) Eastern Crusader Fund.—S 1X30

UNIoSl BANK OF SWITZERLAND
-(d) Bond-lnvest SF O0
-(d ) DM-Invest bonds- —
-( d ) ESPAC Spanbdi sti |Erl^
-id! Fonsa Swiss

»

l— SF OTA0
-(d ) Fronclt French Sh. |Fr tbbao

-( d ) Germac German Sh—— SFr 20300

-I d ) Globlnvest sh. SFr 117A0

-Id ) SFr.-Invest bonds- — SFr 21X00

-(d) Sima (stock price) SF M.00
-(d) Yen-lnvesl bancta SFr98S00
UNION INVESTMENT FranWort
-Id) Unlrenta — DM WA0
-(d ) UnJtends— ——— DM ^0
-I d ) Unlrak - DM 870

DM ,1445

THE UNIVERSALGROUP OF FUNDS
(m) Canada GtdJWtortgage Fd— a 1068

-(d) Unlver* Sav Amer. O Jl-w
-(d) UnlversSav Eauitv <3 110
-(d) Unlver* Sav Global C* S38
.(dl UnlversSav Japan <3 120
-Id) UnhrersSav Nat. Res CS 7JC

Other Funds
(W) Acttcrolssance
( ] Actlflnance inM *11*80
(w) Adivest inti—_

—

... — * I7-®
(w) Aqulla International Fund— * XH0
I rl Arab Finance I.F *100221

(b) Arlnne— ..
*30110

( m ) Aslan Portlallo *17^08
( 1 Australia Fund— * 1390

(w) Authority onna shares * 1036

( wl Auteorlty growhi shares * 100

SID-24
* 17A1

H w) Dollar Medium Term * ‘-133

-<w) Dollar Long Term S 1347

.(wi Japanese Yen. * 220
-{w

j
Pood Sterling- ——I JX47

-(wl Deutsche Mork DM 12.10

(w) Dutch Florin, fl 11A7
lw) Swiss Franc- SF 11.00

-iwl Swiss Multicurrency — SF 1X74
.(w) European Currency—— ECU 12A4

ORANGE NASSAU GROUP
PB 8557X The Hague 1070) 44M70
-fd) Bever Belegolngen++ — * 3*A0
PARI5BAS45ROUP .
-( d I Certesa International * 1»A9
Id I Ecupor———— ECU 120X08

-Idl Far East Growth Fund •»J*
-( w) Ofall-dm DM 1^61
HwlOblloestlon- SF «0
Hw) Obll-Ddlor S12JL&3
-(wl Obi 1-Yen vwjf"
-(wl Obll-GuMen— _f L

-(dl Obll,Franc_ FF
'044.J1

HdlParell-Funa — *. W0
A d I Pareurope Growth * tujv

-( d ) Pannier Fund————— * 21340

-( d ) Partnter Bond Fund * ]2«A0
-l w) Porsutsse. SF 1M820
.(w ) Partopon ——-— Y *5K*™
-(d) Par US Treas. Bond ’CLB— *13534
PERMALGROUP
(m) Growth LW— — * |1*40
(mj Spec. One. Ltd * *

'J®*
3*

lm) N *163X80
P IERSONLHELDRINGGP,BMONN-V.
POB 24X1000 AB Amstwdam (20-21 1J*|)

( d I Asia Pac. Growth Fd N.V.— * 37>D

-(d) dp Amer. Grawte Fd N.v—

—

(dl Europe Growth Fund N-V- DF M.O

ECU 115436
_ *111239
„ * I217A0

I U I L4IIII9LJI unwrap, w — -

Id I atlAVaiDO- Growth Euro- ECUI0U37
I d I Cltlrrvest Profit Snarlne—— *100434
CITITRUST
(Wl Global Equities.
(w) Global Bonds.——— * J™
(w) Gtotool Money Market *100
(w) UA.* Bonds— - — *™ "
(w) UXf Money Market

*JJ£[
(w) US 5 Equities *

CCF-GAMMA
, , icbc(w)Acllbonds investments Fund. * 3589

( w ) CM Gold Prec Mat — *

| w ) CM GMMI Growth— *

iwl CM North Amer Grth — -i
(wl ElraenCouri Terme EESStre
( w 1 Elvaees Long Terme FF M3490
1 w ) Elysees Monetoire—-— FF 5X16X55

.(d II.IA. European Fund *

(w) STrategy Investment Fund— * asji

CREDIT SUISSE (ISSUE PRICES,
.(U) CSF Bonds— SF 7L»

1 ri 1 finnrl Yniftr I
-*** SF 1 erras

-(dl Bond valor US-DOLLAR.— * ,230
-fd) Bond valor D-mark DM
-(d) Bond Voter Yen v,n
-(d) Bond Voar t Sterling ( 1100

•Cd) Convert ValnrSnf——-- 5F 1«0
-U iSS
.{d I actions Suisse* — SF
-(d) Eurapa-Valar SF AS./S

-( d 1 Energle-vawr ,
S_F 1*°^“

-(dlCanesec— — SF 6«J0

Id! Padfic -valor ^ *1

:iS)Hrcu
w^AT==-Tcu‘ Si

-(d)CS Ecu Bond P ECU ’04-”

.(d I C5 Gulden Bond A FL 10101

-( d 1 CS Gulden Bond B FL 10101

-jdJCSShort-T.Bd DM A DM 0X72

( d ) CS Short-T. Bd DM B DM .0X72

-(d) CS Shorl-T. Bd * a — * J
®

.(d)CSSnori T.BdSB— | JJVg

./fnrCAifltwv Market Fund_ S lZlWJA

.irn r»;f irrtifrrmtoooi _ SF 12A.75

-fd) actions

S

uIsm 5F WJS
-(d) Europo-Valar— —
-( d ) Energle-vaw • ^-(dlCanesec— — »
(d) Pacmc -valor SF ^JS

«!apfflS=rfef Si
-( d ) CS Ecu Bond P ECU 104JS

Id 1 CS Gulden Bond A FL 10101

-C d 1 CS Gulden Bond B FL 10X01

-id ) CS Short-T. Bd DM A DM «J2
.(d)CSShort-T.BdDMB DM .oxn

-( d ) CS Shorl-T. Bd * A — * w a
.(d)CSSnori T.BdSB— | JJVg
-(d)CS Money Market Fund * 12j£»
Id ICS Money Martlet Fund- DM 1280
-(d) CS Money Market Fund £ 121X40

-(dl CS Money Market Fd Yen. Y107AS230
DIT INVESTMENT PPM
-Hd) Concernre—— dm 370

a

)

inn Rententend——-— DM 7635

DR EXEL BURNHAM LAMBERT (NC
Winchester Howe. 77 London Wall

LONDON ECS (01 920W7I „
-lw) Winchester Capital

—

... *i»»
-Iw)Finsbury Group^
.(ml WlnchMter D versinod—— * 19J0

(ml Wlnaiester Financial Ltd.— * .'J*;
(ml winctiwier Frontier * '6X47

(wl Winchester HoMlngs FF^ 12242

-(w) WlrCh.H0ldlng9Lld.E-BA. ecu 1210

-Cd) Sterling Deposit. •

-(d ) USS Deposit ~y* J*°i*
'

-Id I DM Detrail DM S.Oil -

A a ) Yen Deposli- — Vwi 504A0 -

-td) Sw. Fr. Deposit— — HrSflg -

-( d ) N. Amertean — * IA? -

-(d) J*an_ *4-14-
-(d 1 Padflc Basin *249 -

HO) Intemotlonoi growth *280 -

Id) British J2J0 *

-(d) Sterling Gill- — J1.W
-(d) Internctl- High Income — »j31
A d > Yen Convertible bond Yen*27B9
-I d 1 European Fund * 'A2
-l d ) E.CU. Fund E CU1.0I
CAPITAL STRATEGY PORTFOLIO LTD.
-( d 1 Growtn Portfolio £187
-I d 1 Income Portfolio - £187
-l d ) Balance Portfolio — tl.14
GEFINOR FUNDS _ . —-(w) Eosi investment Fund * 700-«
lw) ScOtUSh World Fund £ 2070
iw) state si. American———— * 2S644
Lendon:01 -491 4230. Genevo :4|-2ZK5530
GLOBAL ASSET MANAGEMENT CORP.
PB 119. SI Peter Port, Guernsey. 0*81-28713

-(W) FuturGAM SA * 140-94

|w) GAM Arbitrage Inc — * 22291
.(w) GAMertco Inc S 21S41
-(w) GAM AustraliaUK.—— * 2SX04
.(w) GAM ASEAN Inc S 10eJ5

A w) GAM Beacon Hill Inv. * 149.97

.(w) GAM Boston Inc * 21647
-,w) GAM Ermltage 1 2240
-(wl GAM Ermltage tnt. Inc. t 11J1

.(wl GAM Europe Inc........ DM9883
-fw> GAM Far East C 1*085
-iwl GAM Frono-voi Inc— SF 18X3*
-lw) GAM Front* Inc FF

.
1
??!

1S
- w) GAM Global Fund —— 5 118J0
- w) GAM Growtn Inc. *1010
- w) GAM Hong Kona Inc.——. s 19238

- w) GAM InlernoHanoi Inc....... * 20941
- wICAM Japan Inc—-— * 371.11

- w) GAM Monev MMs. Fund 5 10158

w) GAM Money MMs-Fumt— c 10*0
.,wl GAM Money MWs. Fund— SF 10132

lw) GAM Money Mkt*. Fund - DM 010
Hwi GAM Monev Mfcte Fund . Y 'D14X00

.(w» GAM North Amertpj Inc * 16747

.( w I GAM NAm. Unit Trust Inc- 0

.(wl GAM NAm. unit Trust Accum. WWp

.1 wi GAM Pacific Basin Fund — * 109.90

.{wl GAM Pacmc Inc — - * *W3

.(w) GAM Pens. 3. Char. World*-
-(w) GAM Pen*. & Char. U K. Fd— 2150 P

.(w) GAM SlngoPO-e/Matey tnc . *

.(w 1 GAM Tokyo Fund Inc ——- *

-( w) GAM U.K. Scsclol Unit Trust- c 129A0

.(wl GAMSterl 8 irtl Unit Trust 43HJ5
-twJGAMWnnehorn Fund InC.— *1W4»
lw) GAM Worldwide ine_ * 3g^
-(w) GAM Trcfte XA. Class A *158.1*

i
.(») GAM UA.inc

t
-(wl GAMut Inc——
-iwl G5AM CotnoasHe inc_ *

;
-(w)GSAMim. incUiOrd—. J ^

r .{wl GSAM Internal Int US &pe_ * ISAM

( -I w) GSAM Interest nc SF 10MI

!
^wiGSAMintereS nc «

! -(wl GSAM Interest Inc—_ dm ioX«

S 13949
ECU 120X08

S 130-76

DM123341
. SF 950

*124443_ Y 109*78

_ FL 110434
FF 1046.91

_ t 109.43

lw) Leverage Cap Hokl— * worn
(w) T^voPOC Hold. (Sea)— * {*1.W

(w) Tokvo POC Hold. N.V— — * 194J7

MdlEmerelng Him Se. Trust 1 1432

(w) PuhiamEtn.lnte.ScTr * ill*

Idl Putnam inri Fund * «*»
ROBECO GROUP
POB 971 Rotterdam {,0-4491711}

HdlRobera fl 10730

-Id 1 Rollnco FL 1M40
.(dl Rorento Fl-

ROYAL£cANADA.tyBM6gUERNS EY

%Z\$lSSSSSSI^u f K-Kwl RBCInrt capital Fd * *8^.
-+<w> RBC lnfl income FX- *

-Mdl RBC MdiLCurreney Fd » 35.H

+(wl RBC North Amer. Ft ...—
.J 1*44

SKANDIFOND INTL FUWPJftg^1 *»«
-fwllnll IncFd: Bld_A 11A9 Otter-8 1144

-Iwl Inn AccFd: Bid.* 11.99 OHer.S 12JB

-Iwl Inc Bond Fa Bid— *7J8
-( wlAcc Band Fd.BW_.S730 Offer—

M

-(w)Far East Fa Bid— * JJSf OHer—114.

SVENSKA HANDELSBANKEN FLC.
17 Devonshire Sq*London-01 -377A040

( r 1 SHB Bond Fund *
-(wl 5HB In, I Growth Fund 5134

SWISS BANK CORP. (ISSUE PRICES}
(d) Amerlco-Votor— SF 4780
-( d 1 Dollar Band Selection »
tdl D-Mark Bond Seleciton— DM 171-31

-Idl ECU Bond Setoaiiefl ECU mil
{ a J Florin Bond Selection FL 123.M

1 d ) Intervator— 5F
-tdl Japan Portfolio
-I d 1 Sterling Band Selection _£ i|*A]

{ d ) Swiss Foreign Bono 5e1— SF iMAt

-id)5wlssvolor New Scries |F *^g
-Id ) universal Bond Select SF 7735

Idl Universal Fund — SF 13741

Hdl Yen Bond Seteetton— ——yilS49.H0

THORNTON MANAGEMENT LTD
(dl The Establishment Trust—- * wj
( d I

Padflc invt. Fa SA. — *

( blBtaa Saudi Bond Fimd * 17X]J
(wl Bonds* lex- issue Pr._ *F
(wl Calkinder Enter. Gr *1120
(w, CJtadel Fun — * XM
(ml Clevetond OtWiore Fa * 3325OT

(wl Columbia Securities—--— FL 10XM
(w) Convert. Fa lnfl A Cert* * l|25

(wl Convert. Fa Inn B Certs * 5812
(wl Cumber InM N.V.— * 217X1

(wl Do Iwa Japan Fund Y 1X145

(W) O.G.C - * 158-90

(d. Dollar- Baer DwteFd B IHlAJj
( d I D-mork-Boer Bond Fd DM1O7XD0
(d) D. Witter Wld Wide ivtTs,— *2141
I b I Drokkar Invest,Fund N.V, ,— *190439
( d ) Drevtus Amerlco Fund S 15A5

( d ) Dreyfus Fund Inri. — * 54A4
(w) Dreytes interaontlneni * S6J2
( w) Esprit Slcov EOJ107DA9
(dl Europe Obligations——- Ecu 7136
l d } Firs, convertible Sec. Fd „A!M5
(wl First Eagle Fund. *293»07
( r > FHft Stars Lid * 12®-’®
(« ) F.l.T. Fund H— FF 9S84
(w) Fonwte* Issue Pr SF 2180
(dl Forertund limited * 826
(wl Formula SelecMon Fd SF 7X21
(d) Fonditailo * 7930

(d) Frank,-Trust interslns DM 480
( d 1 Fronkt-Trusi Etfekten Fd DM 1C3]
( a ) Green Line France FF 4790
(w) George v inv. BOND F * 17J6
(w, Haussmarm Hides. N.V * 3450
(w> Health 2000 Ltd _* 100
(w) Hestta Funds * J-4742
(wl Horizon Fund *101^W
(ml Ibex Holdings Ud. SF U80
(wl IFDC Jaoan Fund *3710
( r > ILA-IGB (30-041 * 10-51

( r) ILA-1 G5 (30-04) 5 10.13

(ml IncAmertCa N.V ——

-

* 130
Iw Interecu Fund ECU U70A7
Id Interfund SA * 3X82
(w Intermarke, Fimd * 319-59

( r Inn Securities Fund * 280
(d InvestoDWS — DM 6*43
( r Invest Attmtlei irs * 18A2
(d Investlssts Plus FF IX337JN
( r Itolfortune Inti Fund SA S <133

I
Iw Japan Selection Fund S 2*041

,
(w Japan Padflc Fund—— * »24l

I
(w Klelnwort Ben*. Jaa Fa * 217

Jj
iw KML'U High Yield- * 1H93S
(d Koran Growth Trad 1 .2141

|
(W l_l"

l
" r> * 541

1 (d LJqulbaer S’S! 1

?,
I
(m 1 tntfund * 13X71

[|dl Mediolanum Set. Fd. — » 38A

*2933X07
. * 1287.10

!

FF 9SA4
SF 21825- I 13
SF 7031

. * 7930
DM 440

*100
S 14742
*198140

_ SF ,680
*3710_ S 10.51
S 10.13

__ S 130
ECU IA7O0

S 3X82
__ * 31939

* 2870
. DM 6*43

|

* 1X82
FF 1X337Aa

S 4333
S 2*041
S 29248
S 21749
SIWI9J2
* 210

S 541
*15110
* 13X75

( d ) Mediolanum 5eL Fd S 3X94
( d ) MultLCurr. Band Porttelto— * 110
(d) Nlkko Growth Package Fd_ S1X117J2
(wl Nippon Fund .. S 97.97

(d 1 NM Income & Growth Fund- t 1850

l d 1 Nomuro-Ccw In, Ea Fd * 120
(ml Nostec Tty*t */l *9170
tJMi yep F-1_T --_ 5 23BJ5

( m ) Oooerrhelmer UA. Arbitrage —S112JM
(w) PancotTl Inc —. * 6X007
(w) Protected Performance Fund— S 0.99

(w. Quantum Fund N.V. * 13397*5

( d } R«nla Fund LF ^2100
Id lRentlnvest —— - — LF 1165-30

( w ) RealGuomsev) DoLlnc td—- »71
( a I Reserve insurea Deposit*— *132x71
(wl Somurol Portfa ki - SF 2350
36JOO Idl 5CI/Tech.SA Lueamboura *

1B57
(d) Stella Fund- * 101W0

Taraet Fir^f" S 679-99

(w) Techno Growth Fund SF 8743

wl TranswKiric Fund- * 2*174

wl Trans Europe Funn . Fl 0A7
w) Tudor B.VIFutyreV-TD
d I Turquoise Fund * »»31
wl Tweedv3row«e n.v.CtesiA— *29070
wl Tweedv.Browne av.Cla»B— *181x08

m) Tweedv^rewne (u.K.1 a* s hmjd
d ) Unteo Find —. DM 720
d ) Uni Bond Fimd—— J’^7

r } Uni COPlMl Fund *
^“e-

7
]

d } Unlver* Bands
Dm

J19.J4
twl Updyke Fund Ltd— 5 2270
t a 1 usFwtemi J J2-IZ
I d 1 U.SA income Porttello * ]X27

1w) Vanderbilt Asset*. — AJflSJ
(d l Vesper Flu* F.® 'MJJ
(wl Wilierbond Cartlal — * 11W
(d ) World Fund SA .

* “73
Id 1 World Baianeed Fund 5A * HA

DM 7282
. S168SA7
- *142571
Dm 119.94

_ 52270
_ * 1X17

8 1037
- 5 180
FB 1X096

- * 1X92
_ * 2373
_ * 110

__ . ftMi
|

|—
1 1|! 1 1| |arm Cvrrtncv Unit# i>pWCCi" SP

DM - Deutsche Mark; BF - Belgium Francsi C«- ^ f£i5 sh(^TNliL
LNo^lte

l

Btei'^C - tmtCemSImleaied: o - New;S-*w«nded; 8/S- **** **"' ' E*

daily. Telex Matthew GREENE at 613595F for further



. _ s.

.

•

-V
'>

CURRENCY Markets _— DEBT:
DOLLAR: ^SpfitEmeras on Whether Slump Is Over US- O'** Most

(Cwrffimed fawn h« r (Continned from Page 1)

INTERNATIONAL HERALD TRIBUNE, WEDNESDAY, JUNE 24, 1987NE, WEDNESDAY, JUNE 24, 1987 Page 13

VOLV0: AutomakerDrops Assembly line, Sweeps Tedium OffShop Floo
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By Carl Gewirrz
International Herald Tribune

HAMBURG — Bank settle-
ments procedures, an arcane back-
office function traditionally left to
technicians, have moved up to the
board room as still another risk for
bankers to be concerned about

This was made dear here Tues-
day when the beads of the world’s
109 largest commercial banks de-
voted half a day of their three-day
annual International Monetary
Conference to the subject Of the
five separate working sessions, rhic

was the only one dealing with
banking procedures.

Participants were told that the
increasing globalization of finan-
cial markets and the explosion in

ers demand higher and higher in-

Bankers See UnsettlingRisks in Settlements H... .
Transfers of such large amounts

cess, wnether from a faDure m tech- sions for managing risk—and con- of money to foreigners raise con-
oology or the bankruptcy of a taming problems in the system if cerns that the U.S. economy could
counterparty. they do occur— still in their infan- become subject to the whims of

(Continued fmm first finance page) 1 " " —
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SSSESSS RecallingWhen Volvos Weren’t So Chic
ed onto ihe slow-moving carriers

weaving through the plant. By John Holusha
At Uddcvolla. the work tearm Nrrt Tunes Seme*

will perform an even greater variety DETROIT — Volvos may be
of tasks. Volvo officials say that the de rigueur among all those young
plant will use a “standstill produc- professionals who have flocked
tinn" system, with workers clus- 10 the American suburbs to raise
tered around a car while pans and their families, but i| certain)

v

materials are shuttled to the work was not always that way.
stations. When Volvo AB of Sweden
The cars will be mounted on kal-

fiirs[ markeled ils in lhe
tnar-tvpe earners, but they might Uajted Stales in the 1950s, thev
remain at a w-ork station for hours.

Ulera]lv s[ood OUL
Volvo workers look forward to _ *

the adoption of the new svsrem; in The graceless sedans resem-

their view, the move awav from bled *»» Pbed Amencan
assembly-line production it Kal- “ the ,930s “d 1940s'

mar has not gone far enough. and the company- sold only 1 .600

Worker surveys show- that 90 «“» m l956 - firsl year in the Volvo's 480 ES, designed to <

percent prefer the less structured
u s

;

markeL

pre-assembly work, even when the Volvo now outsells BMW. sensible car. the one identified
pace is faster, to the more regiment- Audi. Mercedes-Benz and Saab with college professors, urban
ed assembly tasks on the carriers. <° the United States, but has not liberals and chose who prided

Uddevalia promises an added become the largest marketer of themselves on being immune to
measure of independence. “We pricy European imports bv being the wiles of Detroit's “Big
want 10 move away from assembly one to embrace the latest fad. Three." Volvo’s U.S. sales
line production faster than anyone In the 1950s and 1960s, when growth was slow but steady,
else,

-
said Peter Borjesson, a 38- U.S. automakers were emphasiz- climbing to 25,155 cars in 1966

year-old worker and an official of ing flashy styling, greater horse- and to 43,887 in 1976. Last year,
the Council of Metalworkers power and size, Volvo focused sales reached 113,267 cars.

Union. on durability, function and safe- In recent years, the company
The best guide to Volvo’s pro- l^- ^ advertising featured testi- has tried to change its sturdy,

duction is the two-story Kalmar “onials to the longevity of Volvo sensible look to one approaching
plant, whose hexagonal, cellular

cars
- how weU they protect- die luxury-performance image of

configuration makes it resemble a ^ passengers in crashes. . such high-priced West German
giant honeycomb when viewed As a result. Volvo became the cars as the Mercedes-Benz. In

from above. Its innovative tech- * * ——
niques have been copied both by
other Volvo planes and other auto- million on revenues of SS.48 bil- the same systems and. more impor-
makers. including General Motors lion. tantly, the same philosophy."
CorP- One reason Volvo is thriving is The Kalmar plant, which opened

By John Holusha
NVw VorX Tmvt Scn-ue

DETROIT — Volvos may be
de rigueur among all those young
professionals who hare flocked
to die American suburbs u> raise
their families, but it cenainly
was not always that way.

When Volvo AB of Sweden
first markeied iis cars in ihe
United Stales in the 1950s, they

literally stood ouu

The graceless sedans resem-
bled cars that plied American
roads in the 1930s and 1940s,
and ihe company sold only 1 ,600
cars in 1956. its’ first year in the
U.S. market

Volvo now outsells BMW.
Audi, Mercedes-Benz and Saab
in the United States, but has not
become the largest marketer of
pricy European imports by being
one to embrace the latest fad.

In the 19506 and 1960s, when
U.S. automakers were emphasiz-
ing flashy styling, greater horse-
power and size, Volvo focused
on durability, function and safe-

ty. Its advertising featured testi-

monials 10 the longevity of Volvo
cars, and how weU they protect-

ed passengers in crashes.

As a result. Volvo became the

Volvo's 480 ES. designed to compete with Japanese cars.

sensible car. the one identified

with college professors, urban
liberals and those who prided
themselves on being immune to

the wiles of Detroit’s “Big
Three." Volvo’s U.S. sales
growth was slow but steady,

climbing to 25,155 cars in 1966

and to 43,887 in 1976. Last year,

sales reached 1 13,267 cars.

In recent years, the company
has tried to change its sturdy,

sensible look to one approaching
the luxury-performance image of

such high-priced West German
cars as the Mercedes-Benz. In

addition to Lhe basic 240 series.

Volvo has introduced the larger,

more luxurious 700 models, with

some priced close to S35.00G.

ll has begun to market horse-

power, equipping its 740 models,

including a station wagon, wiih

powerful turbo-charged engines

and five-speed transmissions.

The approach appears 10 be
working. In the first five months
of this year, Volvo sold 52,881

cars in the U.S. markeL Ai that

pace. 1987 sales would top
125,000.

tantly, the same philosophy."

The Kalmar plant, which opened

ferent working environment, more
varied jobs, greater responsibility

for quality and an active role in

counterparty.

At the same time, bankers made cy.” be said. foreign investors,

clear that they are still at the stage a major concern among bankers President Ronald Reagan has
of trying to define weaknesses rath-

jg amount of time now taken to sought to play down the change in

er than proposing solutions. settle doUar-denominated transac- nation's position, saying that it

"Efforts are under way,” said E. tions which, under current proce- proves how attractive investment in

Gerald Corrigan, president of the dures get settled in New York at United States is to foreigners.

New York Federal Reserve Bank, the dose of the business day. Foreign holdings of U.S. Trea-

“But the issues are complex, and ^ Weatheratone suggested the
we don t want to be hasty m com- of regional dJnng mech- X?

986 to ^ &*\n0um.
mg to grandiose conclusions.” ^ E^Spe and Asii

CXher governments, including Ja-

nr-nmc Wj.atUix.it.nu, ^ pan and West Germany, have long

nf
1 r Separately. Federal Reserve complained that the high U.S. bud-

£ Chairman Paul A Volcker on get deficit robs them of investment
senbed the problem as he saw rt. Tuesday denied recent rumors that income and is a primary source of

We now have a huge, complex, he would join Continental Illinois sluggishness in the world economy,
interlocking system of national and Corp. when his term expires in Au- Some economists predict that Ja-
global markets, operating 24 hours gust. “Fvc got no intention of going pan, which has supplanted the

But the road to success was that its cars are high-priced, with m l 974
, was largely an industrial decision-making. The new ap-

sometimes rocky. Start-up costs base sticker prices in the United response to Swedish social trends proach won praise from Sweden’s

were high and progress often slow. States ranging from about S 15,175 in the late 1960s and early 1970s. social liberals, but many in the in-

Despite the occasional setbacks, to nearly S35.000. T He antagonism toward the busi- dusuy doubted that it would be

Volvo remained committed to the Volvos, which lone had a utilitar-
ness communit>' throughout the practical.

belief that work teams and a shift
jm -,0<. for Amencans, are now ^esl diat P^0*1 was particular- For a while, the skeptics seemed

away from assembly-line produc- seen as luxury cars and have be-
ly severe i15 Sweden, which had full to be right By the late 1970s, pro-

tion was the right strategy. come highly popular with youne
emP,°ym«Qli

restricted immigra- ductivity and quality had slipped.

Today thai patience seems iusti- professional. don - generous welfare programs while a weak dollar made Volvo’s

fied. Orer the past five years, Vol- But an equally important reason
^ liberal politiral tradition. In cara ^re expenave m its b.^t

VO’S car operations hare posted 20 for Volvo? stellarSwJ the:auto industry absenteeism rose market, the United Stales In 1980

sasss^kss sussjaaas
mS£?r.'K-s «=!*.«. assstears

WOrid k,„T u u 1 ? workers something besides pay, vmced that the execuuon of ns ideaWOrlcL but this clearly has helped. r.JSfltnraar Vh« was flW nm the nrincinle of

The antagonism toward the busi- dustry doubted that it would be
ness community throughout the practical.

West in that period was particular- For a while, the skeptics seemed
ly severe in Sweden, which had full to be right By the late 1970s, pro-

employment, restricted immigra- ductivity and quality had slipped,

tion. generous welfare programs while a weak dollar made Volvo's

and a liberal political tradition. In cars more expensive in its biggest

to Notafl^
dined Companies also bad .rouble nuteM n^o*

*e
:
^Pr°v«nent can be attributed ^ ^hld to offer vj^^ianawment waTTon-

o/rt,!,,' , v , ,
workers something besides pay," vmcea umi me execution tu iu> iaca

„ , . , ..
but this clearly has helped.

said Mr. GySummar. who ™ flawd not the principle of
\ olvo s car div^on generated “In the early years, a lot of peo- pushed hard for the Kalmar plant work trams And through a series

revenue of $5.81 billion last year, pie said Kalmar was for the birds, despite opposition within Volvo of small but significant improve-
Th^ rnmnnnv hnc VPI In rmwn ihp ihnt I. .1 1 .! . , . ... - _Li* . _

Volvo s management was con-

vinced that the execution of its idea

was flawed, not the principle of

.1 1 - , * w - .. gUJU i TVgw UU U4ICUUUU Ul gUUJg pau, WUB.U UIU 9UUU141UCU LUC
toe votOTie of daily transactions a day, with settlements procedures to any commercial bank," said Mr. United States as the world's largest
has msed the systemic danger of a for both cash and securities varying Volcker, who is attending the con- creditor, will see its surplus exceed
breakdown m the settlements pro- widely among markets, and provi- ference here. $500 billion by the early 1 990s.

The company has yet to report the that it would never work in the real and skepticism throughout the in-
car unit’s proGt for 1986, but ia world,” said Mr. GyUenhammar. dustry
19B5. it reported earnings of $974 “But now almost all our plants use The something extra was a dif-

ments, the company was able to

significantly improve its quality

and productivity.
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ACROSS

1 Wound mark
5 Garner

10 Sugar serving
14 Spanish movie

house
15 Religious garb
10 “...Baked in

17 iron and
Industrial

18 Engraved
pillar

19 Friar
20 Judge
22 Rosario ,

Argentine
town

23 "Picnic"
penner

24 Crockett and
Boone

27 Half a score
28 Trapped
32 cane
35 River in Me.
39 Japanese port

40 A conditioning
exercise

44 Peace goddess

45

code
46 Reno-to-Las

Vegas dir.

47 Justice
O’Connor

49 » Boot”
52 Effusive

greeters

© New York

59 Rural event
62 Soft drink
63 Seer's card
64" Christie"

65 Obliterate

67 Used a saddle
68 Southern

France
69 Was frugal

70 Mrs. Kovacs
71 College in N.C
72 Bergen’s

Mortimer
73‘Transmit

1 Ascot
2 Cheroot
3 Pico de .

Spain
4 Take exception
to

5 Expressions of

pleasure
6 Dull finish

7 “Fuzzy Wueqt
was . -

8 Diva Beverly
9 Gets hot under
the collar

10 Coat with
plastic

11 ALOp
22 Valuable vase
13 Oriental dog,

for short

21 Hwy.
25 “Meet Me

Louis"

Times, edited by Eugene MalesJta.

DENNIS THE MENACE

MB
Unscramble tiwaa four Jumbles,
one tetter to each square, to form
four ordinary words.

THAT SCRAMBLED WORD GAME
® by Henri Arnold and Sob Lee

SOKYM

DYSIA•••I
TOSFRY
U _L1
FLUTIP

f >

5^ L
Answer hers:

Now arrange the circled letters to
form the surprise answer, as sug-
gested by the above cartoon.

n y -sv-v vy-v" M

Yesterday's

EUROPE

Algarve
Amsterdam
Athens
Barcelona
Belgrade
Benin
Bruise's
Bucharest
Budapest 22 72 IJ £9 cl
Copenhagen is sr n 53 r
Costa Dei Sol 27 it w w. fr

DubUn n 63 :i Si o
Edinburgh IS 59 10 50 r
Florence 2* M 13 55 fr

Frank hi rt 20 AS IJ 55 cl

Geneva 2t ra ? *fl o
Helsinki 23 73 10 50 fr

Las PalmQi 23 77 19 60 fr
Lisbon 30 86 19 66 fr

London 17 63 12 54 o
Madrid 76 79 15 59 fr
Milan 20 7f IS 5f tr

Moscow 22 77 14 41 cl

Munich if 64 8 06 a

Nice 22 72 18 « fr

Oslo 17 O * « a
Paris 22 72 14 41 Cl

Prague 17 u 10 50 sh

nevklovlk i3 S3 ? *8 o

Rome 25 77 IS 59 lr

Stockholm 18 m II) 50 r
Strasbourg 20 *8 14 57 o
Venice 7* 7s » S5 ci

Vienna 21 70 13 SS o
Warsaw H (f if » cl

Zurich 21 70 10 SO Ml

MIDDLE EAST
Ankara 27 at f 4 fr

Beirut — — — — no
Cairo 38 tOO 20 77 lr

(Answers tomorrow)

Jumbles: POUND BOUGH FERVID TALKER

A FORK IN THE
puncture i

ROAD

WEATHER
LOW

C F
21 70 fr

10 SO a
20 40 lr

IS 59 tr

12 54 cl
14 57 sh
12 54 a

Bangkok
Belling
Hang Kong
Manila
New Delhi
Seoul
Shanghai
Singapore
Tot pel
Tokyo

AFRICA
Algiers
Cape Town
Casablanca
Harare
Lagos
Nairobi
Tunic

HIGH LOW
C F C F
36 97 « TV Cl
24 75 10 44 r
31 B8 27 SI cl— — — — no
40 104 27 11 fr
29 04 IB 44 h-

22 72 19 M lr
31 08 24 75 g
36 97 28 82 a
26 79 18 64 lr

24 75 !o 41
17 43 7 45

25 77 20 68
17 43 5 41

30 84 26 79

28 02 14 01

LATIN AMERICA
Buenos Aires U 57 0
Caracas 27 oi 17

Lima 20 45 17
Mexico atv 28 82 15

Rio de Janeiro 30 84 if

NORTH AMERICA
Anchorage
Atlanta
Boston
Chicago
Denver
Detroit
Honolulu
Houston
los Anodes
Miami
Minneapolis
Montreal
Nassau
New York

81 19 44 DC
Bfl 24 75 lr

93 24 75 DC

00 17 43 fr

Ankara » II f « fr Houston 34 93 24 75 dc
Beirut — — — — no LosAnoeies 31 BB 17 43 fr
Cairo 38 too 24 7V lr Miami « » » » «
Damascus — — — — na Minneapolis 32 90 21 7D si
Istanbul 23 73 17 43 fr Montreal 37 81 15 59 ci

Jerusalem 32 90 if M tr Nassau 32 90 Jo 7V dc
Tel Aviv 31 88 17 63 lr New York 27 81 20 48 r

nrcnuiA Son Francisco JO 04 M 57 frPycttNIA
Seattle 23 73 10 50 fr

Auckland 13 S5 2 34 0 Toronto 24 79 17 43 r
Sydney 20 68 11 52 lr Washington 31 BB 21 to oc

el-cloudy; fo-fooov: tr-folr; h -trail, oravercast; pc-portly cloudy; r-roln;

sb-showers; sw-snowy tl-stormy.

WEDNESDAY'S FORECAST — CHANNEL; Smoalh. FRANKFURT; Cloud*.
Temp. 22— 14 172— 57). LONDON: C lovely. Tern*. »— 14 IhB — 57). MADRID:
Farr. Temp. 28 — IS <82 — 591. NEW YORK: Portly douav. Temp. 29— if

(B4— 44). PARI5: Fair. Temp. 25— 16 (77 — 611. ROME; Fair. Temp. 27— 15
fSI — 591. TEL AVIV; Not Available. ZURICH: Cloudy. Temu 24— 12 <75 — 541.

BANGKOK! Tnurtderstorms. Temp. 15 — 27 <95—811. HONG KONG: Showers.
Temo. 31— 28 <88— 821. MANILA: Showers. Temp. 33— 24 191— 79). SEOUL:
Rain. Temp. 29—74 (8*— 44). SINGAPORE: Thunderstorms. Temp. 32—25
<90— 771. TOKYO: Fair. Temp. 26 — 18 ( 79 — Ml.

San Francisco JO
Seattle 23

Toronto 24
Washington 31

o-avercast; pc-portly .

INTERNATIONAL HERALD TRIBUNE, WEDNESDAY, JUNE 24, 1987

PEANUTS

I HAVE A 6KEAT FEAR
OF BBM6 BORING..

BLOND IE

I'm afraid rrs
TOO EXPENSIVE

i also have a
GREAT FEAR OF
BEING BORER

'IT* NEVER LtSTENf
I TO YOUR PURSE

WHAT^S THE MOST'
BORER YOU'VE .

v EVER BEEN? S
BE5IPE5 RIGHT NOUJ?

ROOKS

,;IK ONLY OBEY -411 [
MV HEART JUST SAg.

_7 YOUR HEART) I*RUN FOR YOUR UFE"

26 Organic
compound

29 Cheers
30 Psyche's

beloved

31 Trick
32 Sale-tag

notation

33Trevicoin
34 Capital of

Swth Yemen

36 A constellation

37 Cord or

Oakland
38 Canzone
41 Telencephalon
42 Wheys

43 Art movement
48 Approach
50 Liable
51 Keglers'

consolations

53 Moslem Bible

54 HarrietTub-
man was one

55 Beneficial
beam

56 Subject to

planation

57 He sculpted
G-B.S.

58 Lippizaner,

e-g-

59 “ is the

spur...”:
Milton

60 Dye plant

61— -Aryan
66 Actor Byrnes

iM. s &
i=!#!

I

BEETLE BAILEY

HEtSHOUlP
HAVETOLPME
HE WANTEPTD
USE THE ROOM
TOllGHT

ANDY CAPP

..I*M HUNGRY
>
FORABtTOf;<
eXOTEWENT-J

f ISAJD

STARVEP]

NEVB2 BSEAFRND
mi^ke-yourJ
-7- MISSUS JV
CWILL LOVE IT )

HEHiHBHi
HEWHEM •

HEHiHEH-i !

K. DJdy Mmo< Newsoapeis. Lid

' firti ny North Anw*J Synodal* Inc '

WIZARD of ID

( \mrMA&&

ctose

F&on&~

sj f .jH&Fmw \i Azxow-Am

IN SEARCH OF MELANCHOLY
BABY
By Vassily Aksyonov. 224 pages. $15.95.

Random House, 201 East 50th Street, New

York. N. Y. 10021

Reviewed by Jonathan Yardley

tep MIGRATING is someibing like going
J-r to your own funeral,'' Vassily Ak-

syonov writes, “the only difference being that

sifter your funeral your nervous system dies

down." Aksyonov has experience of the phe-

nomenon, having settled in the United States

seven years ago after being invited to leave his .

native Soviet Union; the crimes for which he

was exiled were resistance to official literary

censorship and resignation from the Writers’

Union in protest against its expulsion of two

editors. “In Search of Melancholy Baby” is

Aksyonov's account of his exile, bui.tbcugh be

writes harshly about Russian officialdom, it is

not a bitter document; to the contrary, it is an

exuberant, affectionate celebration of the

United States and of the assimilation process.

.

Aksyonov has lived and worked in Washing-

ton for most of his U.S. stay, first as a fellow at

the Wilson Center and then as a teacher —
commuting to Baltimore — at Goucher and

Johns Hopkins. He-and his wife. Maya, after a

stint in Los Angeles, worried that, “if Los

Angeles seemed a backwater to us, what would

we make of Washington?" The answer-was a

happy surprise: “We took to the place from the

first Perhaps it satisfied one minor complex

from the emigre's bouquet of same. Here, on

Capitol H31, between the Congress and its

library, with colonnades competing against

trees on every side, you can recall Saint Peters-

burg; walking along the brightly painted fa-

cades of Georgetown, you can approximate a

Britain (hat still exists; sitting in a sidewalk

cafe in Dupont Circle, you can catch the uni-

versal Parisian spirit. Was it the call of the

capital? An imperial imperative?"

Whatever it was, it caught Aksyonov and

shows no sign of letting him go. Modi of “In

Search of Melancholy Baby” is a love song to

Washington, celebrating everything from its

architecture (!) to its ethnic neighborhoods to

its political-journalistic society, in which Ak-

syonov evidently moves with ease and plea-

sure. But h is a love song tinged with an

appropriate measure of regret and vexation.

He’s not so kind, though- 1° American cul-

ture. “From within,” he writes, “I see with

mounting astonishment that Tor all its scope,

the American literary, theatrical and cinematic

Solution to Previous Puzzle -

m

has certain traits in common-

aE’SISSdEw prrfcnac ror ^ hor- ^
ton. fwof risk sheerpm'« thought of.

'innovation.” , .

Aksvonov celebrates jazz and

low prestige in the land of its onpa. When tae-

wriies about bowjazz nr ^ad^ the
.

epitome of America to me, and then observes

Sat “during my first years in America I was

shocked to leant thatjazz was amgal“
homeland.” “From the moment l heard a re-

cording of ‘Melancholy Baby, Aksyonov

writes/h couldn’t get enough of the revelation

coining to me through the shadows . ^
• that

‘every cloud must have a aKerlmmg- K»
Russia that be found jazz, tn the United States

that he continues his quest for the silver lining..

Jonathan Yardley is on the staffaf The Wash-

ington Post. jf?

BESTSELLERS
1

'

TbeNc Yolk That*

ThisKm abased un reports from more rfian 1000 boofatofts

dumgbooi the tiniied Stakes Waste on lisJ 8« »« ncecswrily

MBweudw.
ncnON ^ ^

Maui'
1 MISERY, bj Ssepbcn Kin* 1

2 THE HAUNTED MESA, by Lou» LA-
mour 2 6

,

3 PALE RINGSAND PRINCES, by Roban
B:- Flutes f

2

4
1 TINE THINGS, by Danielle Sicd

\ 14

5 HEIRESS. toy J«aci Dailey — 5 6

b WINDMILLS OF THE GODS, by Sy»»«y

Shddoa * 20-
1 EMPIRE, by Gore Vidal 8 2„
* THE TIMOTHY FILES, by Lawtww

. t&wfare 17 2

9 MORE DIE OF HEARTBREAK, by Saal

Bdkrty._ 14 2.

19 THE.LADIES OF MC5SALONGH1, by
. CoHaBMcCulblab — — II

11 THEEYES OF THE DRAGON, by Ste-

14 DESTINY, by Solly Bcmwnon
15 TEXASVILLE, by Liny McMeray

NONFICTION
t THE CLOSING OF THE AMERICAN

- MIND, by ABxn Bloom

.

HAMMER, by AnnaadHammerwiA Neff
LvtxJob—
CULTURAL' LITERACY, by R- D."
IficKb Jz — —

—

^
COMMUNKdCby WKtfcy SoiAtr-
A DAY INcTlSE LIFE OF AMERICA.

tDRUM. fay M. Soot*

7 LOVE. MEDICINE St MIRACLES, by
Bonk S. Siqgd ^ : ;

8 GLORY DAYSl-It, D*vc Mafsb _ .

9 HOLD aN. MfcPRiSrofi^ by Sara

. DcWboa u j. .. .... t. -
10 EVERYTHING TO GMN.by-feiay

k:
:

&

REX MORGAN

^
XT'TV'S) 1

/WITHER, AKE YOU
ALL RICtHT?

ft#

Vfaee-

BDQB Qaao 0QQG
CEB OCIEB EEHEE
QEBQHBHaC HQEEE
BDB HOB QBEEBBB
QBUUEU OBBQB

nnaas cqdeeg
BCEC3Q SEED EEEQ
GEQOO OHO HEQBB
liCDD EQDQ QEGBU
BEBDQB EDBDB

DEHOa DHB2CQ
BCEDQBQ ana EED
QBEBB BUBECEEE
BBDBQ EJQEE QQBB
EEEBB EDGE

II CHtAfiEby "Y"
• 12 -.A; SEASON QN.Uffi SffUNK, by John

Fonqgfa L...'--— — 3*T •

. ,V
. chad Hecdcowitz — — 12 18

M THEFATAI^SHOREtby RobertHorfK* 15 I9 .
;

15 THE FTTZGErAUTS AND THE.KEN-
- NEDYS.its-DoraRretTHt Gotklwin .{4 . 18^ i;

' AIJVICE.HCHV-TO AND MISCELLANEOUS
1 WEBSTERS CX3LIS- •

- G^E THl^EjONiS^ ffSSmm

• 2
v .*

.

. ; CEMre, by kftfvyo
.

- Tvnfflr ’•- , Z-.
wy n-: ...j 2 ..rftfl'*

1

-3 -XHEIXErPiaNCmAX^byVkiOthLprior .
/.;*

L tma 1*— tyw* •

. 4 THE' FRUCiM. GOURMET . COOKS-
't^WwiN£.'byMam*^

5 - SE8L09GS .VKippiH’- • RJVALRY7 by

he wen

BS-WteBW the *pMet*n^

Wbrld Stock Markets
l 'La Agence France Press* Closing prices in local currencies, June 23.

war loan Jto c 39 7/3Z 3*1*

Woolwortn 41* -O’

F.TJ0 Imtox : 175140
Previous : T737J70
F.TA£.ll» index : xmjs
PravlOM : 224440

Amsterdam

ABN
ACF Holding
Aegon
Akso
Ahold
Amew
A'Oam Rubber
Amro Bank
BVG
Buhrmann T.
i_nland HIda
Elsevier
Fokkar
Glsi Brocades
Heinehen
Hoooovens
KLM
Nat Neder
Neaiiovd
NMB
Om Vander G
Pakhoed
Philips
Pabeca
Rdoamco
Rolinco
Rarenlo
Royal Dutch
Unilever
Von Ommerer,
VWF Stork
VNU

Close Prev.

475 475
62

9150 96X0
147.70
10020
6560 66

75X0
6.ro 6.10
5J 53J0

52.10
57X0 57.10
44X0 44£0
I5t 17BJ0
43

51X0
74X0
146.70

159 159X0

Madrid

Sm Rada
JunatS

Brodcsco 1940 1040
Brahma 54 54
Parcmaoanrma 2030 1940
Petrntoros 04 R
Varlg 1240 IIJO

wit todox;WM7
Previous : 1*027

London

Banoa Santander 1150 1 143
CEPSA 52850 SM
Drooodon 78740 750
ExpL RIO TlntO 529 539

Hldraetec. ESP. 7i75 7240
Telefonica 20475 19440

General Session Index : 23871
Previous : 23447

430 JS8
75 77
52 5170

107.40 1OA-50
14440 14670
l«VSO USD
SX40 5240

24440 26540
47940 OB7

34 3570

- 25 25-50
8440 8470

veto
Volkswagenwerk
Welle

Commerzbank Index : 191470
Previous : 1889J0

! Helsinki 1

ANB-CBS tien'l index : Mm
Previous : 30X60

Bnnweh
Arttod
Bekoert
Cackerlll
Cotseoa
EBES
3B- 1 nno-BM
GBL
Soc Generate
Gevoert
Hoboken
Intercom
Kredieteonk
Petrolino
Sol Ino
Solvav
Troctton Elec
UCB
Unerg
Viellle Momagne

Amer A
i

Enso-Gutseit
Finnisn Sugar
k-o.p. 9
Kvmene
Naii la
Pohloia
Wanslla

Unitai Index ; 54240
Previous : 54270

07 89
59.59 M

US 115
345 345

171* 1695
10975 10525

176 173
58« 5690
5060 5050
U40 dr;
2725 I7B0
3670 1580
6900 6790
7380 7340
9963 1915
4480 4660
U80Q 11300'

1*050

1*CS 12325
7700 7200
9440 9440
3195 3150 I

4200 6210

Currenl Slock Index : 424147
Previous ; 470344

Frankfort

AEG
Aiiiorv Vera
Allono
BASF
flavor
Bov. Hvpo bon)
Bay Vereinsbonk
BBC
BMF-Bonk
BMW
Commerzbank
Conti Gumml
Daimler-Benz
DeausM
Devisene Babcock
Deutsche Bank
Drosdntr Bank
Haroener
Henkel
Hochtiel
Hoechsi
Hoesch
Horten
Hiasei

31850 314J0
!BW 1027
438 442

31550 309
349.70 34110
42150 404
41650 404

3)4 31950
459 434

447 659

Z73 271

348 34959
1126 H40
480 482

23950 238

1

64850 63950 I

33o 33650
343 340
538 *40
634 630

.

301 302
12550 12450

227 225 !

546 572

Bk East *vsK>

Camav Pacific
Cheung Kang
China Lighl
Green Island
Hang Song Bank
Honourson
HK. Cnina Gas
Hk Electric
HR Peailv A
HK Hotels
hk Lana
HK Strang Bank
HK Telephone
HK Youmolel
HK Whorl
Huicn wtramnoc
Hvsan
Jardine
Jordme 5«
Kowloon Motor
Miramar Hotel
New Woria
SHK Prow
Stoiui
Swire Poc A
Tai Cheung
Wing On Co
Winsor
Wong inl'l

24 2450
6-35 655

12.70 13
23J0 23-40
1550 15-40

37J0 3775
*5* 670
17-80 17.60

*55 9J0
« is « m
65J0 6750

7 7

6*0 600
1370 1340
570 575
850 8.45
I3J0 1340
1.18 1.19

18 18.10

TIJO 11*
10,10 1050
755 7J5
17-40 1250
1950 1610
Z90 2575
23 Z3J0

3.975 4
3.15 US

12 12J0
1975 192S

Hong Seng Index ; 3110.41
Prevlouj : 3131.19

AECi
Anglo American
Barlow
Blwaor
BuMeis
GF5A
Nortnony
HIveld Steel

Klool
Nedbank

1000 1025

7800 7975
7450 2470
2)50 2450
4500 6500
7S7S 7700
4700 4800
670 700
3750 3750
*55 8SS

AA Corps 22nv 24 rt.

Allied Lyons 4JJ 417
Analo-Am QldS 102)6
ASS Brit Foods 398 405
AsdO-MFI Go 182 17*
Barclays 576 573
Bass 989 10
B-A.T. 59* 594
Beecham 560 559
Blue Circle 475 449
Boc Group 488 486
Baals 285 274
liowoier Ina. 527 5»
Brlilsh Aerp. 546 544
Brltall 31*Vj 317
BP 379 374
British Telec Zto 290
Blr 317 314
Burnrah 5TB 586
Cable Wireless 4)o 4ftS

,

Cadbury Schw 264'^ 25911
Charter Cons. 414 40* I

Commercial U 34914: 347 !

Cans Goki Field 974 944
Cookson Group 715 717
CourtdviWs 47J 470
Dalgetv 387 360
De Beers II lls
Drletonleins Tiy. 21 ^h

P Isons 374 373
FreeoaMS 10 27/M 14

Gen Accident )0 27/M 10 15,'M
GEC 239 343W
GKN 328 327
Glaro 16 39/4416 1 7/32
Grand Met 534 539
GRE 10 15/M lOW
Guinness 362 358
Gus 20W 30Vk
Hanson 1MW 141

W

Hawker 527 527

IC1 1491.14 23/33

Jaguar 535 R4
Lands Sec 52?
Legal and Gan 3*5 334
Llovds Bank 5W sn
UHirtlO ITiVl 267)2

Lucas «4 641

Marks 4 5c 249 245

MOtal Box Z7T 276

Midland Bank 62* *23

Mai.West.Bank 730 7TB

P and O 6*7^7 697

Pllklnaton 925 °27

Plessev 228 227V*:

PrudenriDl 10 13/32 lOVa

Rocal Electric. 368 25)

Randtofitoln S 120 122]^
Rank 776 774

Reed Interim?. 412 604
Routers 809 787
Raver _ 50 55

Ravol Dutch 75W 79

RTS 10 5.'H 99S

Scat Chl 454 637
Sainsburv 575 574

5oo/s Holding >5*

Snell )39w )3H.

5TC 284 37*

5hJ Chart.Bonk 754 753

Storsnouse 3*0 287

Sun alliance *95 985
Tale and Lyle 852 W4
Tesca 580 571

Ttiorn Eml 715 727

T.I. Group 356

Tratotaor hm 382 M2
THF 259 2»
Ultramar 344 242
Unilever 33 v* 3253/64

. United BUcvll* 312 Jto

1 vickeri 7SP 20*

Boned Comm
Cteohotels
CIR
Cred HOI
Erlckmla
Farmllalla
Flat
Generali
IFI
Kalcemenri
Itoloas
Itainrablllarl
MedloOanro
Montedison
NBA
o/iva rri

Pirelli
RAS
Rlnasceme
5IP
SME
Snla
Stonca
Slat

MIB Current Index : 979
Previous ; 777

Cereboa BIO 540
CoW Storage 444 4J3
DBS 13.70 13JQ
Fraser Neaw 11 itm
Harr Par 4J8 4J«
Hume 2M 3
Incheon SJS SM
Lum Chong 1.90 1.90
Mafayun San*log 7JQ 7.75
OCBC 930 9J2J
OUB 4.48 AM
OUE 5J0 SA0
Shangri-la SJS 579
Slme Darby 3A4 144
SWtre Airline* 13JO MJO
S pare Land 7J5 7JO
S-nre Press - SJ0 BAS
S steamship 1J6 2J3
St Trading 420- 4.18

UOB S60 SS
united Overteos £25 £27

Straits Times lad. : 12*958
Previous : 13*421

SkddMdB

Air Ltaulde
Alstham AtL
Av Dassault
Bancairr
BIC
Bongrain
Bouyoues
BSN-C-O
Correfoor
CG.E.
Chargeurs
Oub Med
DOrtV
Dumez
Ell-Aquitalne
Europe 1

Gen Earn
Hoetiette

< Latarge Cop
LeuromJ
LcnJeur
roreal
Ma rtall

Aftotro
Merlin
Mfchclln
Moet Hennessv
Moulinex
Occidental#
Paribas
Pernod Rlc
Perrier
Peugeot
prmiemos
Podlotechn
Redouie
Roussel Ustel
Sarwn
Saint Gobaln
SKls Rossianoi .

Telemoeon
Thomson CSF
Total

476 *45
401.10 *03.10

)23) 1185

485 6»
745 727

2700 2665

1070 1041

4741 4960
3IM2 3IS0

325 El
1300 1287
601 57*
400 388J0

2330 2178

372 370.50
671 664
1194 1172

2900 2880

1538 1520
5410 1520

2005 1720

4080 4050

2060 2«9
2350 32«
2229 217S

3163 3W7
2510 2*«

79 79

1203 HM
440 451

975
752 745
1517 1500

715 711
1470 1405

3028 2981

1485 1476

730 715
429JO 428
1200 1200

29*0 SM
1370 1370

480 477

AGA
AMa Laval
Asea
Astra
Atlas Conco
Beller
Bollden
Electoral!**
Ericsson
Essetto
Handelsbcuikni
Pharmacia
Norsk Hydro
Saab-Scanla
Sandvtk
Skanska
SKF
SwedishMatch
valve

206 203
3 17 215
354 343
286 305
173 T73
239 230
405 400
288 289
255 255
150 N.Q.
450 445
205 207

NjQ. 1*5

422 619
175 172
289 284
342 342
100 98JQ
319 315JQ

Affaemaeruen loaex -. 80678
Previous : W2J0 Nikkei 22S : M7J4JI

Previous ; 36M4L39
turn index : Zina*
Previous ; 419907

ACI
ANZ
BHP
Bonn
Bougainville
Coles Mver
Comaica

!
CRA
CSR
Dunloo
Elders ixl

ICi Australia
Magellan
MlM
Naf Ausf Bank
News Carp
N Broken Hm
Poseidon
am Coal Trust
Santas
Thomas Nation
western Minina
Westpoc Banking
Woodslde

4 4
4.12 4.15
9J6 *.94

4.90 53)2

JJD 4J5
6.90 7A4
3X5 155
068 9.10
40* 4X8
4-61 4-80

4J0 4J0
4.10 4.15

3.90 3J0
2J» 2.18

4^5 *75
1J.3C 18X0
2X2 275
470 5X8
1J5 UO
6-74 6X6
*20 *30
570 • 198
*75 *95
2J0 270

CAC index : «ixo
previous : 401JO

All OnSInarits index : 17*234
Previous ; 177*10

AJcoi SO* SCO
Asahl Chemical 11#0 1I»0
Asahi Glass 2040 20$0
Sank of Tekvo 1690 16*0

1 Znrfcfa

Adla . 11950 13000
Alusulsse 663 440
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ToExportof

NFLCames

"^5.

By Samuci Abr; ;
^

International Herald Tribune
PARIS—Tickets for the Denver

Bhwcos-Los Angdes Rams.exhibi- :

lion game in London on Aug, 9 are

„ ^ fiaas^-ssats
f°r a second year. -But

i whe^ **** ‘“tsidc North America"
' i »T7»4r «» a fan hope to see a National

ootbal] League game Eve?
’ Nowhere. Brian Sipe things ‘It’s
ot SOing to happen anytime
“*“» the former quarterback for

Cleveland Browns admitted."ar*y Carson, the inside line-
icker for the New York Giants,

puld only agree. “The Giants were
to play the Broncosm Lcn-

tins summer.” he said, “but theJ"

1 decided he didn’t wmrt the
to be distracted by the travel

planning involved.’'

fight of the turnout for the
las Cowboys-Chicago Bears

in Wembley last year, Sipe
asked at a French news confer-
; whethermore U.S. teams were
’dcring exhibitions in Paris,
or Frankfurt or Rome. His
answer was that NFL iwum

ought to be interested.

Now he was having second
its. “I haven’t talked to any-

firom the franchises,” he said.
“What I meant is that the

l
-J

'S’-?*

' ‘ Sa
^)lajp

_ Blast
"
' Ti wbuldjjbave to look at Europe as a
-2

-'~r ' potential television market, which
e

iswhere the bigbndcs are.At least 1

would lock at it that way.
“Whai l should have said to the

French is that Tf you like NFL
football, the league will find out
and bring it here. It’s a matter of
money. But you have to like it a lot,

in big numbers.’
”

In 1978, Carson recalled, “the
Giants were invited to Mexico CSty
by the Mexican government, all ex-

penses paid, just tO bold a training

camp. We practiced three or four

dayi no pads, justjerseys and hel-

mets, and the stadium was fulL

Thousands of people.”

i Carson and Sipe werebrought to

i France by the U.S. Embassy and
s the NFL flayers Association to

,
further the sport, and Sipe wanted

^ V ’^to end by providing some hope.
• “NFL coaches are all pretty

5. much die same in their thinking,”
' he said. “Nobodywants to be taken
~ for an oddball, scheduling exhibi-

i i tion games around the world. But if

they’re all doing it, nobody could

complain. That’s the key to it: Lots
of intonadonal games.

“And why not? When I was with

the Cleveland Browns, we played
Wthibitirin in jilawt lilfi- Tin-

coln, Nebraska, and Stillwater,

Oklahoma. The idea was to build

up the market So why not London
or Paris or Rome?”
Why not indeed?

The Oil Can’s Fixed,

And Red SoxAre Glad

Bbe AaandeWn* Amaxfd ton

Boston’sDennis (Oil Can) Boydon theway toa 5-2 victory

over Milwaukee in his first start of 1987, after arm trouble.

Compiled by Our Siatf From Dispatcher

BOSTON — The Boston Red
Sox have reason to feel good about
baseball again after watching Den-
nis (Oil Can) Boyd pitch for the
first time this season.

“It’s good to be back.” Boyd said

after allowing only five hits and
two runs Monday night in his 1 987

BASEBALL ROUNDUP
major-league debut. Boston defeat-

ed the Milwaukee Brewers, 5-2, in a
game called in the eighth inning
because of rain.

Boyd threw 82 pitches in an im-
pressive return from the disabled
list. Except for three rehabilitation

starts in the minors, he bad not
pitched since a Florida exhibition

game March 25 because of tendini-

tis in bis right shoulder.

a
Boyd, who left after seven in-

.
oings, was in a happy mood in the

clubhouse after tbe game was
called with reliever Calvin Schir-

aldi on tbe mound.
”My arm feels good, no pain at

all, no tightening up.” Boyd said.

He said, “I feel fm still capable
of winning 15 ball games, and those

15 games will be credited to the

team. I think I’m a big plus. I can
help the team get going.”

It’s been a struggle since the start

of spring training for the Red Sox,

who lost last year’s World Series to

the New York Mets. Pitching ace

Roger Gemens held out all spring

and got off to a slow start; and men
like Jim Rice, Dave Henderson and
Marty Barrett have fought season-

long slumps.

Boston is 32-37. 10'-i games be-
hind Toronto and New York in the

.American League East,

Before taking the mound. Boyd
said. “I watched my cartoons to
keep my mind off the game.

”

Wade Boggs extended his hitting

streak to 23 games and raised his

average to J80 with two singles. He
also walked and scored a run in a

three-run third.

Athletics 4. Royals 1: In Oak-
land. the Athletics snapped Bret

Saberhagen’s six-game winning
streak as Sieve Ontiveros won his

fourth straight. Jim Eisenreich. in

his return to the major leagues after

a three-year absence caused by a
nervous disorder, pinch-hit and
ended the game by fouling out.

Yankees 7, Orioles 3: In Balti-

more, Willie Randolph and Dave
Winfield drove in two runs r^ch

during a Eve-run seventh inning to

send Baltimore to its 21 si loss in 24
games.

TigersZ Blue Jays 0: In Detroit,

Frank Tanana pitched a five-hitter

for Detroit’s first shutout of tbe

season and Alan Trammell hit a
home run for the Tigers.

Mariners 3, White Sox (h In Chi-

cago. Seattle's Mike Moore and Bill

Wilkinson combined on a seven-

hitter.

Angels 7, Rangers 3: In Arling-

ton, Texas, the California rookie

DeWayne Buice struck out six bat-

ters in AVi innings of four-hit relief

for the victory.

Cobs 3, Pirates 2: In the Nation-

al League, in Chicago, Keith More-
land blasted a two-run homer in the

ninth for the Cubs. (AP, UPI)

TheNBA Draft Was a little Man’s BiggestHour
w

-i- 3

~Z

By Michael Wilbon
Washington Pan Service

NEW YORK — David Robin-
son decided to pose with Vice Pres-

ident George Bush and play a few

holes of golf Monday, rather than

come here for the formality of be-

ing selected by San Antonio as the

No. ] pick in the NBA’s college

draft No suspense there. But later

in the first round; the Washington
Bullets created lots of excitement

With the 12th pick, the Bullets

drafted aman who, if he makes the

team, will be die National Basket-

ball Association’s snallcst player

ever — the 5-foot-3 (1.61-meter)

point guard Tyrone (Mngsy) Bo-

goes, from Wake Forest

Bognes helped make history

again about 45 minutes later when
his former high school teammate,
Reggie Lewis, was.drafted with the

Ne.-22-pk^^the^BostcarCeltics.

Bogues and Lewis had played

together at Baltimore’s Dunbar
high school, alongwith ReggieWU-
Kams of Georgetown. And with

Wdhams having been picked No. 4
by the Los Angeles CKppers, it was
tbe first time that threehigh school

teammates had been drafted in the

first round.

. Williams said that before the

draft, T was really, really nervous,

Eke I am just before a game.”

Since Williams’s uncertainly was

T.-JS&' . i-

NBA StarsAre to Play .

2 Exhibitions in Spain
International Herald Tribune

WASHINGTON — A team of

National Basketball Association

• all-stars was leaving Tuesday fra a
- : two-game tour of Spain.
:- t^pThe 24-man squad indudes such over in the first half-hour of the

r- ; •' players as Tree Rollins of the At- draft, he spent the rest of the round
lanta Hawks, Rolando Blackman rooting for Bogues and Lewis, who

.- of tbe Dallas Mavericks and played his college ball at North-

.i - Charles Barkleyof thePhiladelphia eastern, to be piriked within the top

V 76ers. TbeNBA stars are to play an 23. When the Ballets announced
intrasquad game in Valladolid on Bogues; Wlffiamsjumped outof his

Thursday and a Spanish all-star seat in the interview room and be-

team in Puerto de la Cruz, Canary gaa slapping high fives with every-

Islands, on Sunday.
~ *“ T"‘one within reach. His reaction

when Lewis’s name was announced
was only slightly more subdued.

“We were all determined, we all

wanted to make something of our-

selves,

we'

reers

with

players across the nation, that three

little guys from one team would
wind up going in tbe first round
KV<» rhfa

Tm really proud of Mugsy.
Howlonghas he been proving peo-

ple wrong, the people who keep

saying he’s too small?”

Bob Wade, who coached the

three at Dunbar and is now coach

at University of Maryland, said:

Tm proud of every last one of

them But fra a guy like Tyrone to

beat tbe odds and be the 12th pick

of the first round isjust fantastic.”

Monday’s proceedings started

off when San Antonio caUed~T&e

name of Robinson, Navy’s 7-1 all-

America who probably won’t be
able tojoin the Spurs for two years

because of military duty, if he de-

cides to play there at afl.

Robinson got tbe official word
while at Indian Springs Country

dob in Wheaton. Maryland, for a
charity golf tournament after a

photo session with Bush. Tm not

really surprised,” Robinson said.

“There’s a lot of options open to

me. I*m going to take a good look at

the city and the people."

Foreign Selections

The Philadelphia 76ers took

Chris Wdp, the West German-
bran, 7-foot center from the Uni-
versity of Washington, as the 16th

player in the first round, Tbe Asso-
ciated Press reported.

In tbe third round, the Atlanta

Hawks chose 6-foot- 10, 235-pound

Hot-air Inflated covers shielding Wimbledon’s courts before the rain let up ’Tuesday-

Wimbledon Rain Ends,
Becker Wins

The Associated Press

WIMBLEDON, England— Boris Becker began
his rain-delayed defense of the Wimbledon men’s

tennis championship Tuesday with a 6-4, 6-Z 6-4

victory over Karel Novacek of Czechoslovakia

Second-seeded Ivan Lendl defeated Christian

Saceanu of West Germany. 6-Z 3-6, 6-3, 7-5, and
Stefan Edberg of Sweden won his first match
without losing a game.

Edberg, the fourth seed, downed another Swede.

Stefan Eriksson, 6-0, 6-0. 6-0. It was tbe first

whitewash at Wimbledon since tbe open era of

tennis began in 1968.

Almost 28 hours after it was supposed to start,

play got under way on the center court and 17

surrounding grass courts at tbe All England Lawn
Tennis Gub.

Rain that washed out Monday’s play and halfof

Tuesday’s card threatened through the hie after-

noon but held off to allow the first series of

matches to be played.

To accommodate the backlog of matches, offi-

cials announced that play on all courts would

begin at noon Wednesday, up to two hours earlier

than usual.

Becker and Novacek received cheers from the

center court crowd when they stepped out to start

play, after 3 false start aborted by a shower an hour
before.

Becker, bidding to become the third man to win

three successive Wimbledon titles since tbe chal-

lenge round was dropped in the 1920s, brought

more cheers with acrobatic shots, including a win-

ning volley in the second set that he hit with his left

hand after switching the racket on tbe dead run

from his normal right-hand grip.

The 19-year-old West German broke Novacek
for a 3-2 lead in the third set on a backhand that

skipped off the net cord and dropped over, leaving

tbe Czechoslovak sprawled on the grass.

In the 10th game, Becker finished the match by
holding serve at love with two aces, a service

winner and a backhand drop shot.

Amid the persistent rain, organizers had said

Monday that (hey might consider moving the start

of the tournament back a week to try to catch

better conditions.

British Managers’ Iberian Migration

Maly Led*riiQader/11ie AnoocMd Pm
Tyrone Bogues, who is 5-foot-3, shaking hands in New
York with another first-round choice, Dallas Comegys, 6-9.

Song Tan of the Chinese national

team, and Atlanta did not choose

an American player for the rest of

the draft.

The Hawks then look Tbeofanis

Christodoulou of Greece, a 6-8,

210-pound forward; Jos6 Antonio

Mofitero, a 6-4 guard from Spain;

Ricardo Morandoti, a 6-6 forward

from Italy, and Franjo Arapovic, a

7-1 center from Yugoslavia-

Golden State took Cherunas

Marchulemis of the Soviet Union, a
6-3 guard, in the sixth round.

“We’Ve kind of gotten a feel that

the Russians. . .are going 10 allow

(heir players to come play in the

NBA, if possible, after the *88

Olympics,” said the Warriors coa- Brit in Basque country. Howard
ch, George Kari “This would put Kendall abandons English champi-

’

the Russian at 24 years of age,” he on Everton to tackle declining Ath-

said of Marchulemis. fetic Bilbao.

SCOREBOARD

Major League Standings

AMERICAN LEAGUE

"iv r?\,

New York
Detroit

MHwcwkM
Boston
Bottlmorn
GevotaM

wr l Pd. os
43 M —
43 27 iU —
37 V Ml 4

3S JT .530 A

32 37 MS 1(M
29 41 .414 U
29 42 an

w«<ro>vtshM

rti. willtom* [71. Monordc C*l and Stontov.

W—Buies,34. L—Horns, 3-7. Sv—Minton (II-

HR—Tews. Fletcher (4).

NATIONAL LEAGUE
pittstMrjfc mmtstb-t s o

CUcnvo EH 080 0*0—3 u o

Reusche! and Ortiz; Mover and Sumftcrv.

W—Moyer. S4. L—Routchel, S-t HRs—Wits-
burvh. vonStyke 19). avcooaAwrrtond |W>.

Major League Leaders
AMERICAN LSAOUE

’ r< W L Pd. OB a A3 R H
Minnesota 39 29 J74 —

Boggs Bsn AS 255 51 97

Oakland 34 32 SV 3 TrammH Dat » 23) 45 81

Karnax City 35 32 S22 3Vz Puckett Min 47 249 44 90•-•••
Seattle 34 33 £33 3VS Trtabii Kan 43 235 35 77
California 32 38 ASJ 8 TaSler Cte 44 235 34 82

«. j Taxa* 38 34 ASS 8 Randolph NY 49 259 38 83
s' - Chicago 34 42 J44 14 Fletcher Ta* 45 257 34 81

NATIONAL. LEAGUE Farnadz Tor 48 248 41 84

Eat) Division Franco Cto 47 259 43 11

. W L Pet OB MoMlnafY NY S3 2» 33 44

St. Louis
Chicago
Montreol
New York
pimburen
Phuodowua

36

M

.621 —
an 4*i

SO 5Vti

-537 SYS

AU 1114

-444 VIVl

Ikld"

25
31

31

3J

30 37
29 M

west DhrMoa
W L Pet. 09

Cincinnati 38 31 an —
Hmiytan 37 31 -544 VS*

Scat Francisco 35 31 JiS 2»
Atlanta 34 34 JW 3*0

Lot Aneeles 30 38 A41 7W
San Dleoo 22 48 JM 16W

Monday’s Line Scores
1

£ AMERICAN LEAOUC
Toronto 888 888 888—8 S 8

DMTOM 888 2B8 88N-OW 1

CKancy. Ekchhorti (> and Moora; Tanana

and NoktAW-TcnMAM L—Elcnham. 7-5.

HR—Dolrolt. Tranunoll (121.

- New yam 86* an 588-7 6 8

Bommore 8S8 881 66»-3 « 1

Rasmussen. Quanta (7) and Solas; Bod-

dicker. DeLeon (7*. Bell C7L Arnold (8) and
Kennedy, w—Rosmuswa. 4-4. i—DeLeoa. o-

1. HRs—New York. WosWHtatan (4). BaW-
mor*. Kennedy (12J. Murray (131.

Seattle 1*8 808 no—3 « 6

- CHICO** 488 W 880-4 7 3

Mooro. Wilkinson *» end S. Brodlev; N let-

sen. Searaoe (7J. Jamas (91 end Fisk. W—
/More.VI l—

N

ielsen. 0*2.Sv“-VWtMn*oa (3».

.
Milwaukee 8M w °*—3 * 0

Boston 0TJ on ee—9 * *

Johnson.Aldrich Ot.Oear (71 andSurhott.

Boyd, seniradfl Wi and SutBvon.w—Bart, 1-

,?>•-—Johnson, n. MR—Boston. Baylor 031-

(CbMoS City Ota 800 008—* 4 *

Oakland Ota 880 8ta—4 ta 2

Sahernaoea. Qu lienherry 481 and Quirk:

.Ontiveros. Howell (81 and StamBotti-W—On-

”
llweret. 4-1. 1-—S oertieasn. 05. S«- Mowed

114).

H

Hl OBMond.JecHNs III.WHIHn IB.

CaUfornW *•*» • “

Tokos eis *oe eee—3 * 3

Wlh. Bulee <31. Minton (7> and Beear; Hor-

380
J51
J3S
J2M
JB
JJ7
J15
J*3
J13
-3H

Runs: Rsnaolpn. New York, sei Downmo,
CantorakLXt;Boms.Boston.5*

;

OBrlen,T*»-

as. 48; RiPked. Baltltnore, 48.

RBis: GSetL Toronto. 43; GWtam New
York. 52; Joyner. CalltomlA 52; LAP-arrlsh,

Texas. 52; Wlnfiold, New York. 51.

MBs: Boons. Boston, 97; Puckett. Minneso-

Kx.90; Fernandez. Torwitu^J; »»andoiPh.New

York. 82; Tabler. Cleveland. 82.

Doubles: Tabler. Cleveland. 22: Caktaran,

Chtaogo. 18; ADavts. Seattle. 17; Bows. Boo-

tan. it; owEvara. Boston, 37.

Triples: PBradiav.$eetTie.7: Browno-Tex-

as. 5; Fernandez. Toronto. 5; Seltzer, Kansas

atv. S; Wilson. Kansas City. 5.

Heme Roes: <3Bed. Taranto, 23: McCwira.

Oakland. 22; Barflekt Toroata 18: LA Par-

rtsh. Texas.17; MDovIs. Oakland, I7t OBrlen.

Texas. 17,

Stolen Bases: Reynolds; Seattle. 24; PHen-
derson. New York, ta; PBrodlev. Seattle, 22;

Reous, CMcobo, 20; Wilson, Kansas City. 20.

PITCHING
WBP-Lost/Whieim Pct/ERA: CJ dsd-

Slant)—Bereneuer,Minnesota.54L1JXKL302;

Goettennan. Seattle. SAL tJiao. 245; Sehcnldt.

Bottlmora.7-1.Jra.2-S6; Mussslmaiv Toronto,

4-1. JS57. 247; Sabernaoen. Kansas City. >2-2,

jsr.zax
Strikeouts; Lamston, Seattle, 123; Oenv

era. Boston. 103; HIsucra, Milwaukee. 100;

5wtodell. Cleveland.*3: MWHL CalMemtoVL
Saves: Plesac, Mltwoukee. 14; JHewall,

Oakland, 14; Beordo i i. AAinnesoia, Mi Rleh-

ettt. New York. 14; Henke. Toronto, 12.

dnnaU,57; Coleman, st. Louie. 54; JClark, st.

Louis. 53: Gwynrv San Oleso. 49.

RBU: JClark. St. Louts. 44; Dawson. Chico-

00,43; EDavis. Cincinnati, el ; Wallacft. Mom
treaL 40; McGea. St. Louis, 52.

HRs: Gwvnn, San Dleaa 90; Maldonado.

San Frandsca 88: Hatcher. Houston. 86;

Leonard.San FrancIsco.8Si DMurahv. Allan-

ta 82
Daoblts; Woltacn. MontreaL 23; Leonard.

San Frandsca 22; MaWonado. San Frtxxls-

cq, 22; GDovis. Houston. 20; Oatorroea, Mon-

treal J7-

Triples: Bonds. PIIRMirBh.6; Samoet,FOR*
Ddetphks.6; Coleman. St. Lauts.5: Gwymuban
Dleaa 5; MWilson. New York, 5; McGee, St.

Louis. Si OOtter. Clnclnnotl 5.

Home Rons: DMurahv.Atlanta22: EDovta.

ClndnnotL 22; Dawson, Chlcaso. 20/ JClark,

St Louis.2»; Strawberry. New York. 20; Vlr-

BlL Allan fa, 2D.

Stolen Bases: Coleman. St. Louis. 44; ECe-
nts. andntwtt, 29; Hatcher. Houston. 29:

Gwvnn. San Diego. 24; Raines, Montreal. 20.

PITCHING
Won-Loi</Wtaalso PetJERA: (5 deci-

sions)—Leadi. New York. 50, ijraa 24* / Mo-
grane, St. Louis. 54. 1 JJOO, Z57) HoHmon, On-
Cinna1l6-t.JSr.SMi Meact3.Haueton.i-I.J33.

435; Alecander. Atlanta,H 308. 336; Me-

Ckite. MontreaL4-1.300,436; Trout. Chlcoao.

AT. 300.248.
Sfrikeoots: Scott. Houston. 125; Ryan. Hous-

ton. 109; Fernandez.Now York, 91 ; Hershlser.

Las Angeles. 87; Valenzuela. Las AngeleA 81.

Saves: LeSmltn. OiIcobo. I*; Bedroelon.

Phlladefstito. 16; Womelt. St. Louts. U: Fran-

Co, Clndnnatl. 14; DSmmv Houston. 1L

Wimbledon

NATIONAL LEAGUE
o AB R

Owvim 3D 67 244 49

MMMo SF 44 240 48

DWUjrpttv Alt 48 247 38

Galarraga Man 41 227 37

Guerrero LA 66 241 41

Leonard SF 65 242 41

JClark Srt. 65 224 S3

WCtark SF 43 213 35

utedocn Man 84 231 42

Hafetier Nm 49 20 4*

H
90
88
82
74
»
85
73
49

PCt-

344
338
332
324
324
324
323
321
319
3U

have beenmet

Robs: DMuronv. Atlanta, ta; E Davis. Cln-

cars.

MENS SINGLES
First Round

Boris Becker (1 1. Weal Germonv.dcf. Karel

Novocsk, Czecnoslovakla. 6-A Al 44.

Stolon Edberp («). Sweden, del. Stefan

Eriksson. Sweden. 6-0. Aa 6-0.

Ivan Lendl (2). Czechoslovakia, net. Chris-

tian SochQnu, Wesl Germany, 6-2. >6. 6-1 7-5.

Pal Cash 1111. Australia del. Marcel Free-

man. U-S- 6-0, 6-3. 6-2.

Joaklm Nvsrrom (13). Sweden det. Henrik

Sundstram, Sweden. 6-2. 6-7. 64. 6-3.

Woliy Major. Australia del. Cmolo Motto,

Brazil. 6-2, 6-a, 6-4-

Guv Forget. France, del. Thomas Muster.

Austria 4-4, 6-4. 6-4.

Stephen Snow. Britain, del. Todd Wlisken.

U3- AX 6-4, 6-3.

INOMEN’S SINGLES
First Round

Lori McNeil HD. U-S-del. Morle-Chrtatlne

Callela Franc*. 6-Z 6-3.

Dionne Balestral, Australia, del. Jennv

Bvrna Australia 6-4. 6-1.

Kyoko Okamoto. Jaoan.aei. Parricta Tara-

trinl. Arpenliaa 6-1, 6-4.

NBA Draft Selections
Rotmd-Ov-round (elections Hi toe 1987 No-

lloooi Basketball AseeGottMcknlt,held Mon-
day at toe Felt Forum, wttti netglib patlttan

and school or country:

FIRST ROUND
I, San Antonio. David RoWnson.7-Lc.Novv.

t Pnoefllx,Armon Glllkim.6-9.(.NeVodO-Las

Vegas. X New Jersey . Demis Homan. 4-5. g.

Ohio Stale. A l—A. Clippers. Reggie Williams.

4-7. g-». Geargetawn. --S. Seattle dram New
York). Seattle Ptapen. 4-7, 1. Central Arkan-

sas.6,Sacratnenla Kenny Smith.41*. North
Carolina. 7, Cleveland. Kevin Johnson, 4-1. 8.

California. R, Chicago (Irom Denver through

New York). Olden Polrnice. 6-11, c. virgin!o-

Rlmlni. Italy.

9. Seattle. Derrick MeKey, 69. 1. Alaeoma
10, Chlcaso. Horace Grant. 610. f-c. Clemson.

1L Indlma. Reggie Miller, 67. »f. UCLA.1Z
Washington. Tyrone Bogues.5-X9.Woke For-

ul.IXLJLCItoeers thorn Houston).JoeWolf.

611. t-C North CarolinaM Golden Stole. Tel-
ite Frank.61X I. Western Kentucky. 15. Utah,

. jase Ortiz. 610. 1. Oregon State. IX Philadel-

phia. Chris Weip. 7-0. c. Washington.

17. Portland. Ronnie Murphy. 65. b-L Jack-

sonville. IX New York ltram Milwaukee
through Seattle). Mark JQduon. 6-X g. $1.

John's. 19. LA. Clippers (from Del roll I . Ken
Norman.6-X f, Illinois.28, Dallas.Jim Farmer.
6-4. a. Alabama, 31. Atlanta. Dallas Cameavs.
6-9, 1, DePaul.22, Boslon. Reggie Lew**,67.61.
Northeastern. 23, San Antonio I from la. Lok -

ers). Grgg Anderson, 610. c-L Hocwion.
(-traded at conclusion of round tor dratt pld.

no. 81.

SECOND ROUND
I*.Detroll (from LA-Cllppon through Seat-

tle). Freddie Bonks.6Z0. Nevada-Las Veoas.
25.Mew York. Ron Nloore. 7-e.c. West VIre Inlo

stale. 25 Dallas (from Now Jersey). Steve

AlterCL 62. g. Indiana. 27. Sao Antonio. Nate

Blackwell, 6-4, a. Temple. 28. Chicago lirotn

Sacramento through Detroll). Rlekv Wins-

low,6X t. Houston. 29. Portland (Irom Ctav6
landLLMler Fonvlila,T-e.(DacksonSloto. 30.

Portland (from Phoenix). Nikita Wilson. 68. 1.

Louisiana Stale. 31, Denver. Andre Moora. 69.

I. Loyola, ill.

33. Milwaukee (tram Seattle). Bob McConi.
69. I. Miorenead State. 3X Chicago. Tony
White. 62. e. Tennessee. 34. Indlane, Brian

Rowsom, 4-9, I, Norm Carolino-Wlimlngtan.

35, Houston. Doug Lee. 6-6.0, Purdue. 36.Wash-
ington (tram Golden State). Duane WeiWng
ion. 64. g. Middle Tennessee State. 37. Wash-

ington, Derrick Dowell. 64. 1. Southern

California. 38. LA. Clippers dram Utah
mrouoh Detrain. Norris Coleman. 4-8. 1. Kan-

sas Stote.39,Pnlladelpnia.Vincent Askew,64.

a. Memonls Slot*.

40. Milwaukee (from Portland). Winston

Go r land. 62. g. Scxjltiwesl Missouri State. 4t.

Cleveland ifram Milwaukee). Kannard John-

son, 69. 1. Western Kentucky. 42. Ailanta

(from Detroit). Terrance Bailey. 62, g, woo-
ner. 43. Phltadefanta (from Dallas Through

Clew Jersey). Andrew Kennedy. 67. L Virgin-

ia. 44, Allanto. Terry Conor, e-3. a. Aiatoamo.

45, Ballon, Brad Lohcus. 7-a. t. Iowa. *5 Pkae

nix (from LA. Lakers through LA Clippers

andDerrottl, Brace Dairymp<*6-i,g.Georgfe
Tech.

THIRD ROUND
47. LA Clippers. Tim McCalister. 61 g.

OhJcftoma. d. New Jersey, Jamie Waller.4-4,

g, Virginia Union. 49, New York. Jerome Ba-
tiste. 69. I. McNeese Slate. 50, San Antonia.

Phi 1 Zevenbcrgen.610. 1.Washing ton. 51. Soc-

ramenlo, Sven Mover. 611. c. Oregon. 52.

Cleveland, Donald Ravel. 67. ». Notre Dome.
S3. Ptioenl x, Winston Crile. 67.L TexasASM.
54 Denver. Tom senator. 67. I. Iowa State.

55 Seat) le.Tommy Amofcer,6ao. Duke. 55
Chicogg. John Fov. 6-e. t. Mlilersvliio. Pa 57.

Philadelphia (Irom Indiana), Honsi Good, 6
15 c. Alasko-Anaverage. 56. Golden Slots.

Darryl Johnson. 6Z g. Michigan State. 59.

Washing]on, Danny Peorson, 6-5 a. Jackson-
ville. 40. Indiana dram Houston). Sean Couch,
61W. 6 Columbia. Ai. Utah, Clorenee Martin.

68. f. Western Kentudcv. 42. Philadelphia,

Eric Rlgolns, 6-e, t. Rutgers.

63. Portland, Kevin Gambl6 64.g. Iowa. 44.

Milwaukee. J-L weber. 67. t. Wisconsin. 65.

Detroil . Eric White.65 1, Peoperdli4.45 Dal-

las, Mike Richmond. 6*. t. Te<06E) Poso.67,

Atlanta. 5ong Teu,69.1.China 68, Utoh ltram
Boston). Billy Donovan. 6-&a Providence. 69.

LA Lakers, wmie Gkm. 65 I. 51. John's.

FOURTH ROUND
70, Basion (Irom LA Ci1purrs 1. Tom Shee-

hev. 67, 1. Virginia. 71. New York. Mike Mor-
gan, 6-5 (. Drake. 72, New Jersey. Andrew
Mateo. 6-a o. Florida. 73, San Anianto. Todd
Mav. 6-5 1. Plkevlne, Ky. 74. Sacramento, Joe
Arlouekas.6-a t. NIcoara.75, C Ieveland, Chrl*
Dudley.6155 Yai5 74. Phoenl ». Stove Beck.

6X0. Arizona stai5 77, Denver, Day la Boone,

65 1. Marauene.

75 Seattle. Todd Linder, 67, 1. Tann. 79.

Chlcoea, Jack Halev.6l5c. UCLA ML Cleve-

land lIrom Indiana).Curven Holcombe,65. a.
Texas Christan. 81. wasWnirtBn, Stott

Thompson. 611. c. San Diega 8X Houston. Joe
Nlego. 655 Lewis. HI. 83. GoMen Stai5 Ben-

nie Bonon. 6& f. North Carolina State. 84
Utah. Reuben Holmes. 6H, I, Alabama Siato.

85. PhllodelpniA Brian Ronlilv, 6ii. f, Tulsa.

85 Portland. Peewee Barber. 61. o, Florida

Slots. 87. Milwaukee. Darryl Bedtora. 6-5 I.

Austin Peav. It Detroit. David Peeson 61'. I.

North Corollna.8f,Doila». David Johnson. 6-5
1, Oklahoma. 95 AlIonia Theatanls Christa-

doulou, 6-8. L Greece. 91. Beslon. Darryl Ken-
nedy. I.6S Oklanoma 93.LA Lakers, Ralph
Tally. 61. a, Norfolk State.

FIFTH ROUND
93,LA Clippers, cnod Kessler.65 L Geor-

gks. M. New Jersey. James Blackmon. 63.

5

Kenlucky. 95 New York. Glen Clem, 66. I.

VonderbU1.95 San Antonio. Dennis willlama
6-4 u. Georgia. 97. Socramenia Vernon Carr.

64.0. Mlcnl0an8rote.9& Cleveland. Carl Lott,

64 g. Texas Chrtstlan. 9*. Phoenix, Brant
County 69. I. Part lie. 100. Denver. Ronnie
Grand Ison. 65 I. New Orleans

101. Seattle, Michael Tail. 6X «. Clemson.
1 02.Chicago. Anthony wi Ison,6-4 g. Louisiana
Stole. 103. Indiana. Mike Mining. 6-5 1. North
Carolina Charlotte. 104 Houston. Andre La-
dour. 63. 0. Northeastern. IQS. Golden Store,

Kendall an astute man who at

17 was the youngest player in a

Wembley cup final, quits Everton

at 41 after leading the club twice to

victory in the championship and

also (he FA Cup and Cup Winners’

Cup inride three years.

He had a contract with two years

to run and employers who offered a

Rob Hughes
new four-year deal worth more
than any manager in England.

Yet Kendall catches the gravy

plane 10 Spain, to sunshine, benev-

olent taxation, and fanatics who
have not— yet'— forced anyone to

ban their teams.

Kendall dismisses talk erf Bilbao

paying him 45 million pesetas

($355,650) simply 10 sign on. “If all

I*d wanted was to be secure,” he

says, “I could have accepted Ever-

_ . . , . . ion’s very, very attractive offer and
^etraisawumi^coaiAmtbe

jogged aiong for four years.

“But there is that little bit of

ambition in me to go out and work
on the continent. That flame of

ambition.”

An old flame. Last year Kendall

was sounded out as a possible re-

placement to Venables. Venables

stayed, and when Venables recent-

ly signed for another year in Cata-

lonia, he is said to have recom-

mended Kendall to tbe Bilbao

president, Pedro Aurtenetxe.

Imagine what it meant to Ken-
dall when his Everton board opted

lo seO top scorer Gary Lineker af-

ter the World Cup for almost £3
million ($4.76 million).

“An offer you couldn't refuse?”

Kendall was asked. “An offer the

club felt they couldn't refuse,” he
responded.

Since losingLineker (21 goals for

Barcelona this season) Kendall

overcame injuries to seven of Ever-

ton]s team. Cleverly buying and
selling, he cajoled consistency from

23 players.

Everton found there was life af-

ter Lineker. Yet consider what it

must have lakea to motivate such a
turnover of players to win the

International Herald Tribune

LONDON — It would be
stretching truth a bit to suggest tbe

British are colonizing Spain. But
soccer missionaries, part of the ex-

port package during Britain’s em-
pire building, are gathering on the

Iberian peninsula.

By Friday seven British manag-

ers will be running Spanish elute.

Three more work in Portugal.

English is back in vogue. Lousy
linguists, the British may be, but

pesetas by the billion are gambled

on Anglo-Saxon discipline and rig-

or transforming (he Latins.

Terry Venables set (he pace by
guiding. Barcelona to. last

.
year’s

Spanish championship. John Mor-
timore has just led Benfica to Por-

tugal’s league and cup double, a

feat promptly followed by his re-

moval at the whim of a new club

president who wants Carlos Par-

reira as coach.

United Arab Emirates, but be

flopped in Brazil.

Mortimore’s next port is Betis of

Seville, whose local rival Sevilla is

driven by the hell-fire coaching of

Jock Wallace, a Scotsman.

In another comer or Spain, John
Toshack, former center-forward of

Liverpool and of Wales, has won
an extended contract from Real So-

riedad de San Sebastian.

He has a new challenger, another

Terry Wimoms.69. (.Southern Methodist. 104

Mtoshlngton. Patrick Fairs, 65 9. Texra. 707.

Utah. Bart KofoM.65 a. Keamev State. Neb.

105 PhJIodelfttila, Frank Rosa 62, g. Ameri-
can U.

109. Portland, David Mass. 67. t. Tulsa. 1 lCt

Milwaukee. Brian Vaughns 68. ». Cal-Sonta

Barbara. 111. Deiroll. Gerry Wright. 65 t,

Iowa. HZ Dallas Sam mil. •-*. /. Iowa State.

115 Allanto. Jase Antonio Mootera, 6-4 a.

Seala 114 Boston. David Butler, 6«.<.Califor-

nia. 1 15 L-A Lakers. Kenny Travis.62.g.NMr
Mexico State.

SIXTH ROUND
115 l—A. CllPoers Martin Nessler. 7-2. C.

Duke. 1)7, New York, Howard Trlehe. 65 I.

Syracuse. <15 New Jersey. Perry BromwelL
61. g. Pennsylvania- 11*. Son Antonio, Ricky
Brown.65 ». South Alabama. 155 Socramen-
»a Daryl Thomas. 67. 1. Indiana. 121. Cleve-

land, Harold Jensen. 65 B. Vlllanova. 122.

Phoenix. Morcet Bovce.65f. Akron. 125 Den-
ver. Kelvin Scsraorougn. 61.g. New Mexico.

134 Seattle.Tom Gnelt Ing.615 5 Briohorn

Young. 125. Chicago. Doug Altanberger.64 9.

Illinois 125 Indiana. Gary Orahum. 6-4 g.

Nevodo-Las Vegas 127, Gowen Stale, Cher-

unas Marchulemis. 63. g, Soviet Union. 125
Washington. Dwayne 5choiten. 69. t. Wash-
ington Slate. 129. Houston. Fred Jenkins,6-4 g.
Tennessee. 135 Ulan. Art sabb. 4-4 0. Bloom-
field Cottage, Nj. 131. PMiodeiPhio. Tracy
Foster, 64 6 Alaooma-Birmingham.

132. Partland. Bernard Jackson,63,0, LOV6
la. ill.13i Milwaukee,Ga> Eimore.65f.VMi.
135 Detroit. Antoine Jaubert,65.g. Michigan.

135, Dallas. Quinton Gates. 67. I. Te*as-EI
Paso. 135 Atlanta. Rtaorao Morandoti. 65 1.

Italy. 137, Boston. Tim Morseti,67,

4

witcon-

sin-Slovens Point. 135 LA Lakers. Frank
Ford. 64 O. Auburn.

SEVENTH ROUND
139.LA Clippers. Henry Carrie, I. Wfcnifo

State. 145 New Jersey, Frank Booker. 61 g.

Bowling Green. 141. New York. Wayne Wil-

liams, 65 5 SI. Joseph's. 142. San Antonio.

Raynord Davis.67. 1. Texas. US. Sacramento.
Scott Adubato, 6-4. a. UPsala. 144 Cleveiana.

Michael Foster. 62. a. South Carolina MS.
Phoenix. Ran Singleton. 650. Grand Canyon
Cotfeaa. (45 Denver. Rowan Games. 615 4
Hameron u, Vp.

147. Seattle. MUce Gtom 1.64. f. North Caroli-

na State. 1*5 Chicago. Ervin Leavr. 65 0.

Central Michigan. 149. Indiana. Moniel Hatch-
er. 61. g. UCLA 155 Washington. Jamie Dix-

on, 64, g, Texas Christian. 151. Houston. Clar-
ence Grier. 67. 1 , campbelL N.C_ 152. Golaon
State. Ronnie Leggette. 65 e- weel Virginia
Stale. 153. Ulan, Keith Weorter. 511. a. Har-
vard. 15*. Pnllaoeipnia, Eric Semiscn. 68. f.

west Virginia.

155, Portland. Kenny Slone. 67. |. George
Fan. Ora. 155 Denver (Hgm fMwauheal.Cur-
tis Hunter, 6-4 g. Norm Carolina. 157. Detroit.
Mark Gontrlca. 65 5 Alaoamo. 155 Dallas.
Gerald While. 61. 5 Auburn, is*. Atlanta.
Fronlo Arapovic, 7-1, C, Yugoslavia. 160, Bee-
ion, Gerry Corcoran, 69, 1, Normeasiem. 141 .

LA Lakers. Ron vandersenoat,68.4Central
Washington.

championship marathon. Some of

Kendall's men must have suspected
his mind was occasionally in anoth-

er place, another league.

Everton is not tbe optimum in

the grand scale of things- England

lost financial viability when its

clubs were barred from Europe,

and Evenon’s plea for the Europe-

an Parliament to curtail free move-

mem of talent is futile.

Not least important was Ken-
dall’s desire to be a coach, in the

Spanish custom, without burying
himself beneath mountains of man-
agerial office work as in England.

Kendall joins a club steeped in

British ways (hence Athletic and
not Atletico).

Bilbao has thrice turned to En-

glish coaches. Many years ago Ar-

thur Pendand led the dub; more
recently Ronnie Allen turned a

poor team into Spanish champion.

Kendall, given two years to do a

similar job, will not achieve it by
spending: Every man in Bilbao’s

seven teams is a Basque.

“It lakes time to understand the

Basques,” observes Toshack in San

Sebastian. “They are completely

different from the other peoples erf

Spain. In the south they would
throw their aims around you, but

you really mean nothing to them.

Here, once the people understand

whatyou are Uymg to achieve, they

respect you.”

Down south, a seventh English-

man is fishing for employment out

of failure. Sacked last winter by
Manchester United, Ron Atkinson

awaits Friday’s official announce-

ment of the presidential race at

Atletico Madrid.

A club torn to near-bankruptcy

by internecine quarrels, Atletico is

likely to vote in anew savior, Salva-

dor Samos Campano. He, we are

told, thinks Atkinson has the per-

sonality and expertise to breathe

life back into the club.

No major English club thought

so, but prophet without honor and
all that cuts two ways. Spaniards

don’t pat much faith in their own,

do they?

IB1735

BlancpaiN

Since 1735 the oldest name in swiss watchmaking.

But don't expect to find a quartz in a Blancpain watch.

You won't. And you never will.
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observes

Upstairs
, Downstairs

By Russell Baker

XJEW YORK - The Goetzx ^case is about a failure of gov-
ernment.

"Bw government of New York
City has failed for years to provide
its subway passengers with ample
protection against violent assault.
A generation of newspaper stories
about subway riders robbed, beat-
en, raped and killed has recited the
details of this failure ad nanaym
New Yorkers lacking a zest for

adventure abandoned the subways
long ago and even bolder citizens

tended to look for buses once night
fell.

As the city’s underground failure

became obvious, subway users de-
veloped a sense, possibly distorted
but nonetheless ominous, of the
subway as a danger zone.
New York reinforced the riders'

illusion of venturing into no man’s
land by sealing its token sdlere
inside bullet-proof booths and let-

ting subway stations and trains be-
come eloquent symbols or impo-
tent government.

It was easy after awhile to go
from the sane realization that the
government wasn't doing a very
good job down there to the para-
noid's conviction that nobody
overhead cared what happened to

you down there so you’d better be
ready to make your own law.

In fact, though, government was
also failing up on the surface. Sta-

tistics showed that 9 crimes out of

10 brought no arrests and that the
few who did get caught rarely went
to jail.

So the city government's failure

bred public paranoia about the

subways, and the city’s ho-hum re-

sponse to (be conditions contribut-

ing to this paranoia lacked only a
gunman seething with grievances

about the failure of justice to give

us the Goetz affair years before

Bernhard Goetz picked up his gun
and took a ride on the IRT.
One fundamental reason for the

existence of governments is to se-

cure the safety of the people, or, as

the U.S. Constitution puts it, to

“insure domestic tranquillity” and
“provide for the common defense."

The government of New York
City has failed for years to insure

domestic tranquillity in the sub-
ways. and it hasn't been much good
at insuring it above ground other.

For this reason it is not surpris-

ing that many Hack New Yorkers,

in thdr first response to the Goetz
verdict, said they feared it would
encourage white vigilantes to go
armed in the streets, making the

normally dangerous life of young
blade men even more perilous.

It will be said that New York
City’s government cannot possibly

insure the domestic tranquillity.

The city’s problems are too hard,

the passions in such an ethnic and
racial stew too intense for New
York ever to be as peaceful as a
small town in Indiana.

One trouble with New York is

that this argument, for which there

is something to be said, is constant-

ly trundled out as a feeble excuse

for not doing things that could be
done if people in charge wanted
them done.

The New York subway is a typi-

cal case. New York chest-thumpm
are awfully good at bellowing

"greatest city in the world," but
mighty quiet when asked why it

cannot support a decently civilized

subway system as great cities like

Paris, London, Toronto and Mos-
cow manage to do.

The answer is that people with

power in New York have contempt

for subways. Subways aid business

by distributing the clerks down to

Wall Street and the salespeople

through midtown in the morning
rush hour, then redistributing them
homeward at twilight. Except for

that, they are for life’s losrn.

A proposal to spend the sums
that would now be necessary to

make New York’s system perhaps

half as good as London's would
bring down upon the preposer the

fury of every New Yorker who be-

lieves that a life without a limou-

sine is a life of failure;

Nobodywho wants to run things

in New York, or just to get into a

convenient position for slurping up
the gravy, is going to make much
effort to insure domestic tranquilli-

ty if it means plowing billions into

subways. Power in New York is

about brllion-dollar killings in real

estate, not domestic tranquillity.

White people and blade people

screaming at each other about how
monstrous it is down there isn’t all

bad, though- Keeps their minds off

tax abatements for new skyscrap-

ers.

New >’or* Tima Service

Vietnam, According to StanleyKubrick
PEOPLE

By Francis X Clines
New York Tima Service

LONDON
— The reassuring

• thing about Stanley Kubrick
is that afterbeing deep asYahweh
in the creation of one movie for

thelast fiveyears,heemerges gen-
tle and curious an the seventh

day, asking about beer commer-
cials and envying sflent-fflm mak-
ers and recalling the pleasures of

Manhattan's old Thalia movie

theater.

“Haveyou seen thoseMicbdob
commercials?" he asks as if (bey

were sambAnt speaking of the

30-second spots that came unin-

vited with the Giant football

rie videos that Ms sister sent

eminent director all last win-

ter from New Jersey. Then, he
had no time to spare for watching
anything beyond his own work in

progress and a weekly fix of foot-

ball “They’rejust boy-girl, night-

fun, leading up to pouring (he

beer, all in 30 seconds, beautifully

edited and photographed. Econo-
my of Statement is not something

that films are noted for."

Sunday morning at Pinewood
Studios seems sepulchral in the

empty executive offices, as quiet

as HaTs deep-space murder scene

in “2001," an awful setting to en-

counter one of a kind. But Ku-
brick arrives rumpled and Ions as

the night watchman, offers a sim-

ple hdlo, accepts the fact that he
cannot direct the phone to work
property, and settles down to dis-

cuss movies and imagination and
his own new work.

“It starts with being excited by
a story and finally it’s tefimg the

story on the screen,” be says,

speaking of the process of direct-

ing. “It goes from the most won-
derful literary atmosphere to des-

peration. It can be as crude as

standing up and writing on the

back of an envelope when some-
one's just said something and it's

4 o'clock with the winter sun fad-

ing. You’ve got to shoot it and
you're trying to exploit something
that’s just come up. It’s like a

quarterback calling an automatic
play when he sees the defense he’s

np against."

His new movie, “Full Metal
Jacket,” a story hinged on the

trauma of the Tet offensive in the

Vietnam War, is completed and
opens in New York an Friday.

Bedcton, an old I930s-gasworks

Matthew Modine as Private Joker in

“Fnfl Metal Jacket,” new fOm by Stanley
Kubrick (right): “That first impression Is

the most precious thing you’ve got.”

town abandoned on the Thames,
has been destroyed by Kubrick’s
technical artists, all fiery and
pocked as Hue, the Vietnamese
city of the movie's dimax.
The movie is Literally only

hours old in Kubrick’s

perfectionist version, arid far

from talking 1980s box office or

1960sjabberwocky about his per-

sonal agony through the nation's

Vietnam experience, Kubrick is

describing being true to the initial

emotion (hat struck him when be
first round this story. Thai was
five yean ago amid what is the

hardest part of directing, he says,

searching for a good tale that sus-

tains the imagination.

Staring carefully as a question

is asked, Kubrick speaks with his

right hand rubbing bis brow, of-

ten glancing down, like a man
reciting the confiteor or handi-

capping the next race.

"That first impression is the

most precious thing you’ve got,

you can never have it again— the

yardstick for any judgment that

you have as you get deeper and
deeper into the work because
making a movie is a process of

going into smaller and smaller do-

tail and finally winding np in the

minutiae of how does a footstep

sound on the sound track when
you’re remixing the film."

No, he had no craving to

a signature movie about that war,

be. says. He was reading the Vir-

ginia Kirkus Review, as he usual-

ly does, looking for stirring fiction

about something, anything that

might promise a stunning transla-

tion to film and he came upon a
novel “The Short-Timers." He
read a copy.

“I reread it almost immediately
and I thought. This is vary excit-

ing, I better think about it for a
few days.

1

But it was immediately
apparent that it was a unique,
absolutely wonderful book," he
says about, the novel, written by
Gustav Hasford, a farmer Marine
combat correspondent whose of-

fering resembles a memoir of the

pellucid and the ravaged as nuieh

as the naked and the dead. The
screenplay is by Kubrick, Has-
ford and Michael Herr, author of

“Dispatches," a memoir of the
Vietnam War.

“Foil Metal Jacket" is a refer-

ence in military bureaucratese to

the rifle cartridge that is the field

ammunition of the basic Marine
Corps fighter-killer. The movie is

blue with death and madness but
also characteristically balletic at

times with Kubrick’s forensic eye,

particularly in the initial boot
camp scenes where men are

shaved raw for war. The cborns-

type character. Private Joker,

played by Matthew Modine, tra-

verses the war diagonally, encom-
passing the propaganda ntiD of

the combat correspondents and
the sudden, all-hands combat
duty of the Tet offensive by the

North Vietnamese. This is an
event that shreds the jingoistic

romance of the war and makes an

unlikely killer of Joker.

Kubrick works hennitlike for

years on a picture, searching out a
story, writing a script, producing

and directing all the way down to,

lately, the search for good foreign

writere, actors and directors who
might not spoQ the work for him
in the four main movie dubbing
markets. His choice of subject

matter for a new film ismough to

fascinate buffs who have bounded
with him across 30 eclectic years

from “Paths of Glory" to “Spar-
tacus," from “LoEta" to “Dr.
Strangelove," from “2001: A
Space Odyssey” to “A Clockwork
Orange," from “Barry Lyndon"
to “The Shining."

*Tm happy with the picture,"

he says in this period of pause

when he will catch up on IS

months of mused movies, good
and bad,and read asever with the

hope of finding another stray.

“My films have sil had, varying

critical opinion and it’s- always

been subsequent critical .reaction

that settles tiw srore&T

:

At 58, Kubrick has been in--,

vetfvedin making movies for 35

years,a physician’s son who be-

:

caroeardative advrixttoer frran

the Bronx, -dropping from formal -

education to becrane a photogra-
pher for, Look magazine; then

' moving to motion pictures where

he. has mastered the bask: phases

from writing
1

to financing and
reigugas a-bookish autodidact of
unpredictable curioGties. He dis-

likes Los Angeles, feelsNew York
h technically limited for filmmak-

ing andso finds London theplace

.

to work and raise his Eamfly in

satisfying privacy. ..

J
“Just keep at it,” he says of his

'work habit Df phmging into the

making of each film, analyzing
ead. approachingday’a move well

into the night before, much like

the mastered? Kubrick's beloved

.

avocation, chess. “Chess is an
analogy— it if* series steps

thatyou take one at atime audit's

balancing resources against the

problem, which in dims is time,

and in movies is time and mon-
ey,"he says. _ -

.

.

- Kubrick talks of movies not as

Ahah stalks the . whale but as a

physicist might toss and catch

Newton’s apple.
•

T have a feeling that no rate

has yet really found the way to tell

a story to utilize the greatest po-

tential that films have,” he says.

.

“I think the silent movies come
• closest to it became they weren’t

trapped in having to present a
scene which was essentially a
stage type' of scene; movies con-

sist Of little play scenes.” He
sounds gentle toned, as if fie ware
not iBwiwiig the heart of Ins

existence.

As be talks, Kuhrick suddenly

puts his any of the slants cm a

track parallel with his curiosity

about the 30-seoond Mkhdob
spots. “The best TV commenials
create a tremendously vivid sense

ofa mood, of a complex presenta-
tion of something."

“Some combination of the two
might work," Kubrick says,

braiding a fantasy that seems to

twirl somewhere within. T have a
feeling that no one has begun to

do what a movie could reaDy da**

AtHisOwn Centenary

“One hundred seems to be a very

lucky number," said George Ab-

bott.“One of the great things isthat

. everybody loves you.” The. entire

theaterwortd eaemed to be express-

inglove for Abbott at a gala 100th-

fairthday party for the prodneer-

director-writer-actor in New
York’s Palase Theater. The ories

: bration brought together dozens of

theater people who have worked

with Abbott, a handful of family

members,, and 1,600 guests. Acco-

lades were offered by many ahunm
of Gtcage Abbott shows,inciuding

Haf Hayes, whose performance

in Abbott?& “Coquette” 60 years

ago was & career milestone; Bw§$
Prince, whose career began as Ab^
bote's office boy 39 years ago;

son rwh, die writer and director

who wasAbbott’s assists director

in die odd-l930s; Jerome Robbins,

who co-tfirected “Pajama Game”
with Abboa35 years ago; the lyri-

cists Betty. Cooxfeu and Adolph

Green, and Donald Saddler, icho-

reographer and long time collabo-

rator, who is doing the musical

staging far al 'revival of Abbott’s

1926 melodrama, “Broadway.”
Eadta; at his office, Abbott al-

lowed that the theater had changed
considerably since he made his

Broadway acting debut in 1913.

“Evay hit in New York now is a
spectatac,” be said. “We used to

produce shows for $15,000, which

meant there were a lot more suo-

Prince WatidhxB Said, a nephew'
of KiogFabd of Saudi Arabia, was

fined £280 pounds ($443) by a

court in London after pleading

guilty to being in possession o£ co-

caine and cannabis. He was arrest-

ed near Oxford in May what the

police found the drugs after the

prince’s car was in an accident

- D
The new Earl at Whamchffe is.

planning to visitthe family seal in
northemEngland thwmmiiw dur-

ing a vacation from his job as a

Maine construction foreman.
American-born Richard Wortfey,

34, upon, lemming of the framer

dine the titiq^lxifjie hmrinoe
learned that hie is the earl whether
he likes it or not is not a matter
of accepting it or not It's a matter
of dednring H if I didn’t want to

have anything to do with it. I'd hate

to break the tradition," he said. - r
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